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LITTLE  INTEREST 
IN  WASHINGTON 
TRAOnCHEME 

Canada  Must  First  Devote  Her 
Industrial  Effort  to  War 
Purposes 

TRADE  POOL  IS  PLAN 

Canadian  industrialists  are  watch- 
ins  efforts  at  Washington  to  develop  i 


MONTREAL,  FRIDAY,  JUNE  28th,  1940 


IOC.  A  COPY,  $3.  A  YEAR 


I  I  At  the  Lookout 

WAR  BUSINESS  TO 
PROVIDE  WEALTH 
FOR  NEW  TAXES 

Will  Go  Far  to  Sustain  Profits 
and  Incomes  to  Meet 
National  Needs 

BUDGET  WELL  RECEIVED 


More  Pulpwood  to  U.S. 

Special  Correspondence 

Saint  John.  —  Many  provin¬ 
cial  shippers  of  pulpwood  have 
found  an  export  market  in  the 
United  States  and,  whilst  this 
is  not  new,  the.  movement 
across  the  border,  this  year,  is 
heavier  than  usual.  The  bulk 
of  these  exports  go  to  paper 
mills  in  the  State  of  .Maine, 
just  across  the  border.  .Most 
of  the  wood  being  shipped,  at 
present,  is  winter-cut  although 
summer  cutting  is  now  well 
under  way.  One  firm  lias  al¬ 
ready  shipped  some  thousand 
cords  of  winter  cut  pulpwood 
to  the  United  States. 


SHARP  INCREASE  How  Budget  Affects 

IS  INDICATED  IN  Profus  Corporations 

JULY  DIVIDENDS' 


Comparative  4-Year  Earnings  and  Averages 


.Total  of  $26,132,110  Repre- 
j  sents  Gain  of  $5,360,158  or 
26.3%  Over  July  LctL'.  Year 

MANY  EXTRA  DIVIDENDS 


I  Asbestos  Corp.  .  .  . 
I  Building  Product. 

[Can.  Cottons . 

I  Cons.  Smelters  .  .  . 
I)om.  Steel  At  Coal. 

I  Dom.  Textile . 

i  Foundation  Co.  .  .  , 
j  Inter.  .Nickel  .  .  .  . 
Lake  of  the  Woods 
.Nat'I  Steel  Car  .  .  . 


I93A  1937 

»  $ 
284,153  1.022.459 

3  1  7,744  43  7.028 

475,13  7  317.002 

8.953,159  18,649,664 

103,844  t, 5  41,790 


1938 

$ 

1,84  1  ,750 
460.53  3 
198.520 
7,613,125 
1,33  1,24  1 
1,879.1  15 
d83.l25 


1939 

$ 

1.539.809 

587,628 

854.484 


1,1  72.044 
450,733 
4.-1,286 


Added  Burdens  of  Taxation  Will  .  npef  nnrillTPnTnn 
Be  Borne  as  Part  of  War  Ef-  NAl  L  oKcWCiKitj 

Cause  Minimum  Disturbance  ENTERS  SUMMF.I 


Bond  Interest  Exclusive  of  Cor-  Nat'I  steel  c' 
poration  Bonds  V.  iil  Add 
About  $27,000,000  to  Total  f^™gan  : 

for  the  Month  |sherw,n”  Wiii, 


1,326.961  1,958,922  1,879.115 

58,499  13  4,154  d83.l25 

36.865,527  57.116,361  38,071,535 

575,667  378,266  d295,432 

1  1.83  5  200.983  1.431,124 


It. 619. 585  11.708,883 

1.432,399  1,102,370 


3,060,825 

179,213 


2,056,436 

72,185 


Sherwin  \tTlliams  . 
Sled  of  Canada  .  .  . 

d — Deficit. 


M.S35 
I  1.135,817 
1.030,824 
366,240 
2,3  45,85  7 
307,213 
3,449,804 


44,144.452  44.049.469 

784,058  3t0,640 


11,142.450  11,53  4,193 

1,162,252  792,627 


ENTERS  SUMMER 
BUSINESS  STEADY 


Dividend  payments  to 


Inroads  on  company  profits  of  the 


398,164 
2.926,526 
497,72  I 
5,181,276 

+ - 


199.595 

2,648.491 

371.568 

3,685,294 


765.168 

13.016,301 

1,031,316 

453.207 

2,723,826 

615,182 

6,586,249 


602.277 
I  1,70  7,190 
1.004,255 
35  4.301 
2,66  1,1  75 
447,92  I 
4,725,656 


NO  FISCAL  UMIT 
TO  WAR  EFFORT 
BUD^T  REVEALS 

Pay- As- Y  ou-Go  Policy  Places 
Heavy  Burden  On  Produc¬ 
tive  Facilities 

TAXES  ARE  DRASTIC 

But  Necessitated  By  Expendi¬ 
tures  Made  and  to  Be  Made 
—  Millions  More  to  Be  Bor¬ 
rowed 


T^ESPITB  the  heavily  Increased  DITCINCCC  STf  A  nV  |  h>  Th;  nnancfa.r  Z^^^^^^^ 

^taxes  entailed,  all  Indications  UUJIIlLJJ  JlLflUl  |  represents  an  ..  rrase  of 

are  that  both  business  and  the  pub-  -  i  $,9„"6ti,15S  or  about  26  .;'-  mer  the 

:ic  have  accepted  the  Ralston  bud-  Taxes  Will  Tend  to  Reduce  Net ,  tf'tal  $2i\S1.9.r)52  paid  in  .laiy  1939, 


Canadian  corporations  in  luly  will  '  increased  corporation  income  tax 
amount  to  about  .?2h.U.,no,  ac- '  ^nd  the  exces.s  profits  ‘ax  provided 
cording  to  a  preliminary  estimate  '  'n  the  two  war  budgets  the 
by  The  Uinancia.l  Time.=  [special  budget  of  last  September  and 

This  represents  an  •  .  ..pa^g  q,  Uhe  regular  budget  brought  down  in 
$.9,.16H,15R  or  about  26.;'-  me,-  the'®'*^^"''  'his  week— will  he  very  .011- 
Iv  1939  I 

■  the  year  1939  Canadian  cor- 

in  fnlv  '  pnrations  were  called  upon  to  pay 


NO  EFFECT  MALT  LEVY 


get  in  the  spirit  tha,t.  what  must  be  Earnings  But  Dividend  Likely  I  amount  'a 
borne,  can  be  borne,  to  insure  Can-  Covered  iuiGS,  wlif 

ada’s  maximum  effort  in  the  Em¬ 
pire's  war.  Xot  without  its  surprises. 

the  budget  has  caused  little  disturb-  EFFECT  MALT  LEVY 

ance  and  both  in  the  principles  - - 

adopted  and  in  the  details  there 

...  .  brewery  companies  gels  underway, 

has  been  indicated  a  knowledge  of  sales  of  National  Breweries,  Did., 
the  relationship  of  taxation  to  busi-  continue  to  compare  favorably  with 
ness  and  a  desire  to  interfere  as  .'car,  and  it  appears  probable. 


while  ii  is  almost  lim  .same  i  ’  ^nauian  cor- 

amount  as  that  distributed  m  ,juiv  !  hc'-ations  w  ej-f.  called  upon  to  pay 
193S.  when  J2S.R96.S.51  was  paid'.  ' P>'-‘'f''s  at  the 
Total  pavments  for  the  pa.-t  seven  cent.  In  the  special 

months  of  the  current  year  will  "ar  budget  of  last  September  pro-. 


^aggregate  .?161.392,105  as  against 
■?16n,7IUin6  in  the  same  period  of 


I  vision  was  made  for  an  incre.ise  in 
the  rate  of  tax,  effeciite  .Mardi  1st 


As  the  active  sales  period  for  !  th.s  ha, sis  , 'h  ^  to  IS  per  ceni.  Addit.on- 

brewery  companies  gets  under  wav.  1 a  fraction  of  one  per  cent.  ;  allv.  however,  the  latest  budget  pro¬ 
sales  of  National  Breweries,  ud,.  !  1  his  reaffirms  the  previously  indi- ' '  ides  for  a  ijvision  of  -the  exce.ss 


little  as  possible  with  the  maehin- 

,  '  .  that  business  for  full  j-ear  1940  will 

ery  of  production  while  obtaining  bg  approximately  the  same  as  in 


cated  trend  towards  higher  divi-  Profits  tax  under  the  terms  of  which 
dends,  which  was  only  interrupted  a  minimum  of  12  per  cent  is  im- 
in  June,  when  a  sharp  reduction  in  posed  on  all  company  profits.  This 


GOLD  INES  AGREE  I 

Tfl  Ann  TH  miTPIIT  l^’^rden  of  taxation  imposed  by  .Mon- 
1  V/  Inul)  1  i/  \/Uil  Ul^  [day's  budget.  The  heaviest  taxation 

in  the  history  of  the  country,  seen 

TFT  TAY  DTI  IPF?. proper  relafion.ship  to  theim- 

ULll  1/1 A  AClLlLir  •  :  lucnse  task  facing  the  country,  has 

_  I  been  received  quietly  if  grimly  as  a 

_  .  g  /-  I  1  n/f  necessary  war  measure  by  husiness- 

taf  Taxation  of  Gold  Mines  men  as  well  as  other  members  of  the 
ind  Oil  Companies  Under  a  community  As  explained  by  Col. 

'  Ralston  when  he  delivered  his  budget 
Separate  Bill  !  speech,  it  is  part  of  the  price  to  be 

_ _  !  paid  for  the  wishful  thinking  of  the. 

'IRFIf'W  FVr'HAMf'F  HFI  P  ^o'einments  niifl  peoples  of  the  de- 
c.,AV-ri/\lY\_>C.  ntt.L,r  I  mocratic  countries  of  the  world. 

-  '  .Much  the  most  important  reaction 

Toronto  Bureau  The  Financial  Times  [among  btisinessmc'n  as  vtell  a.s  Other 
Toronto  —  In  enmnion  with  other!  sections  of  population  has  been  the 


War  Taxation  of  Gold  Mines 
and  Oil  Companies  Under  a 
Separate  Bill 

FOREIGN  EXCHANGE  HELP, 


Toronto  Bureau  The  Financial  Times 

Toronto  —  In  common  with  other 


the  di.sbiirsements  bv'  Imp.  Oil  ond  automaticall.v  raises  the  corporation  Canadian  -industries,  gold  producers  i  ^cnetal  satisfaction  derived  from  the 


Intern.  Petroleum  resulted  in  -a. cut  income  tax  rate  to  30  per  cent,  or  in  Canada  are  faced  with  new  and 


the  necessary  revenues.  Naturally  1939.  Comparisons  to  date  have  '  monthly  total.  aounies  its  regular  rate  or  laxaiion  tncrea.sed  taxes  as  a  result  of  >he  "  '  oiiuv.n. 

there  have  been  some  doubts  as  to  been  favored  by  the  fact  that  there  '  The  excellent  showing  for  -luly,  eomp.nrcd  with  l,to9.  federal  budget  but.  unlike  other  j,!- , is  ou  the  maich. 

■  a  .  ,  ■  .-i  "’as  a  sharp  temporary  drop  in  in  -^Phe  of  some  minor  reductions  The  excess  profits  tax.  as  revised,  dustries.  mining  and  oil  companies,  I  he  underlying  truth  laid  down  by 

hether  industry  can  sustain  the  spring  following  iniposi-  from  July  last  year,  i.s  not  due  I0  withdraws  the  option  •'.X"  -  a  win  be  subject  to  special  tax  pro-  this  wartime  budget  is  that  there  can 

added  burden,  and  at  the  same  time  I  ^on  of  higher  provincial  taxes,  one  or  two  substantial  increases,  graduated  tax  based  on  earnings  on  visions  dcs-igned  to  stimulate  rather  he  10  tiscal  limit  to  the  war  effort, 

produce,  directly  and  indirectly,  the  I  riup  tn  the  heavlev  fertcnl  a-v  *^tit  rather  to  a  long  list  of  in-  capital--"'hich  was  allowed  in  the  than  retard  production.  Until  fur-,  *  he  maximum  elfort  of  which  the 

wealth  out  of  which  the  additional  well  as  nrovlncial  t^x  burden  this  creasc.s.  extra  payments.  initial  September  budge,!  and  rai.ses  the  im-  thg,.  details  of  the  proposed  appli- '  oouutry  i.s  capable  must  he  made, 

,  .  K  tv,  K  ■  A  A  year  earninEs  for'the  vear  are  on'  I  disbursement s  and  a  few  pa vment.s  Position  under  the  former  option  cation  of  new  taxes  are  announced  ‘*od  if  an.v  limit.s  to  (  anada  s  eap- 

levies  on  both  business  'ndi-j.  ear  earnings  ^  be  ■•B"-a  lax  on  earnings  in  excess  of  j,  ls  difficult  to  ascertain  , heir  cx-  ^.'h.v  do  exist,  they  are  "the  physical 

widuals,  as  well  as  the  millions  |  •  .  '.^0  'aiev  months  netted  that,  in  addition  to  the  July  ^  4-ycar  average  1936-39— from  50  act  effect  upon  individual  companies  1 'hnils  of  out  icsourees  and  thoraeii- 


doubles  its  regular  rate  of  taxation  increa.sed  taxes  as  a  result  of  i.he 
for  1940  as  compared  w  ith  1939.  federal  budget  but,  unlike  other  in- 1 

The  excess  profits  tax.  as  revised,  dustries.  mining  and  oil  companies, 


resolute  tone  of  the  budget,  from  the 
as.suranco  that  Canada  has  struck 
her  tent.s  and  is  ou  the  march. 

The  underlying  truth  laid  down  by 


also  withdraws  the  option  ".X" 


will  be  subject  to  special  tax  pro-  fhis  vvaiTime  budget  is  ih.at  there  can 


one  or  two  substantial  increases,  sraduaied  tax  based  on  earnings  on  visions  designed  to  stimulate  rather  he  no  tiscal  limit  to  the  war  effort, 
but  rather  to  a  long  list  of  in-  capital  -  which  was  allowed  in  the  than  retard  production.  Until  fur-.  The  maximum  effort  of  which  the 
creases,  extra  payments,  initial  September  budget  and  raises  the  im-  tber  details  of  the  proposed  appli-  '  cotiutry  i.s  capable  must  he  made. 


plans  for  a  huge  "trade  pool"  or  ha-  mal  export  trade. 


CO  u,.,.  - - -  '"i«H>on  to  me  jui.v 

which  will  be  asked  in  the  form  of  _ to  equal  tho  1939  profits  showing  ^  payments  of  $26,1R2.11P.  it  " 

loans,  can  be  met.  In  this  connec-  of  $2.25  a  share  on  common,  but  it  estimated  that  interest  paymentf 

tion  production  arising  out  of  the  jaPPears  a  reasonable  expectation 

li.  ir  •  'll  that  th6  present  dividend  rate  of  -  ‘  coi poration  bonds,  fi^uic 

war  itself  is  reassuring  particularly  be  safely  covered,  providing  f”''  "  hich  are  not  available)  will  to 

in  view  of  the  disturbances  to  uor-  there  are  no  further  tax  levies  be-  ?'"5.PPii,000  for  the  month 


sill  in  the  Wc.stcrn  Hemisphere,  that  ^ 
might  operate  independently  of  Eu-!  vyroefS  iNOW 

rope,  wii.h  close  interest,  but  feel  i  In  Increasing  Volume 
that  so  far  Canada  is  concerned  I  ,u_  _ 1, 


fore  the  end  of  the  year.  I  *  interest  iigurcs  includes  over 

Increase  in  the  tax  rate  on  im- , pa.vablc  in  I  ,S.  and  U.2v. 

I  ported  malt  syrup  rate  vvill  not  af- [  only,  indicating  ab-nit  $27,- 

fect  the  company.  National  Brewer- :  hPP. 999  payable  largely  in  Canada. 


■r  cent  to  7.5  per  cent.  but  in  general  it  vvould  appear  that  *9'  ^nd  moral  oapaeit.v  of  Canadians 

The  effects  of  the  corporiition  ta.x  ibp  addition-al  taxes  would  not  be  bear  burdens  tiud  make  sacrifi- 
arges  can  be  indicated  by  taking  onerous.  '  tcs."  Fcttiurcs  of  the  budget  were 

an  example  of  a  comp.Tny  which  ,  -  „nders‘ood  that  tavition  the  continuance  as  far  as  practicable 

ade  taxable  profits  of  .$2o9,.i00  for  j'  ^'^.nefand  oil  comian^^ 

c  year  1939  and  wliicli,  on  the  .  mnde  the  function  of  i  senaraie  ta.xalion  defrajing  as  large  a 

sis  of  the  15  per  cent  income  tax  j  p,.incjpic  the  excess  profits  po.sstblo  of  wartime 

vablc  for  that  vear  vvould  be  ”1  '  P  'Poipic  me  .  h.s  1  t'  i  ^^.pbpm  p,.ipp]jpp  jp^ustry, 

.v-uiic  loi  mai  .^L.u  mines  upon  which  ta.xes  will  l  _  ' 

llrd  iinnn  tn  imv  to  the  covorn-  i.  i_  i  n  i  j  i  i  •  n  i  the  iiiCtisuies  tdkeu  to  coubeive 

lita  upon  u)  based  will  be  regarded  chiefly  as  !  f.x,-  nm 


The  interest  figures  includes  over  basis  of  the  15  per  cent  income  tax  principle  the  excc.ss  profits 

$8,000,090  pa.vablc  in  U.S.  and  U.K.  P^.'Tiblc  for  that  year  vvould  be  pf  gold  mines  upon  which  ta.xes  will 
funds  only,  indicating  ab-nit  $27,-  called  upon  lo  pay  to  the  govern-  based  will  he  regarded  chiefly  as 
000,000  payable  largely  in  Canada,  ment  the  sum  of  $30,000.  If  average  premium  of  $3.50  per  ounce  re- 


....  .s  ..........uvu  Duping  tbe  week  Minister  of  .Mu- , -i-s  ivquuv-  i.utia;,  .  ui...  ...  cumpames  wn 

.90  ittuTicipation  or  cooperation  is  .  a  t,  1  •  j  ments  from  domestic  sources,  un- !  make  regular  or  interim  payment: 

possible  until  after  the  war  is  over.  P'Uons  Howe  announced  the  placing  -  jer  a  favorable  contrart  arrange-  on  202  issues,  of  which  iiumber  7 

While  hostilities  continue,  they  con-  of  the  20,000th  contract — including  ment.  Present  malt  contracts  cx-  are  preferred  :-tocks.  The  total  pay 
lend.  Canada’s  every  industrial  and  11,169  contracts  since  April  8 — repre-  Pir©  this  fall.  Imenis  on  the.-e  prefenrd  issue: 

economic  effort  must  be  directed  cpminp  •,  tnfai  vniiim®  nf  huaince  Payments  to  the  federal,  provin-  '  will  amount  to  $3.(  ,7.8'c  or  14, 3r; 
entirely  to  winning  the  war.  '  7  a  k  ousmess  municipal  governments.  |  of  the  total.  There  will  i-lso  he  .six- 

Tiie  Washington  scheme  is  to  or-  ^  ^  Canadian  government  however,  will  be  appreciably  higher  teen  extra  dividends  raioiinting  It 

ganige  the  22  countries  in  the  Wes-  British  Supply  Board,  far  in  the  aggregate.  The  excess  [  $J,9,S9. 291  or  11. 634-.  The  aio.st  im- 

tern  Hemisphere  into  a  common  de-  exceeding  the  $300,000,009  mark.  Mr.  profits  tax  vvill  necessitate  some  de-  portaiu  of  these  extras  will  he  jiaic 

fense  mechanism  along  both  mill-  Howe  indicated  just  what  this  means  ' ‘^"Ction.  Although  compan.v  s  earn- -by  Bralorne  ($124,9ii9i.  (an.  Pack- 

tary  and  economic  lines.  I.ast  week  when  he  said  that  for  the  nast  six  I relatively  steady  in  !  ers  (SeOO.tioOi.  Can.  <  anners  (.$27,. 

VP  ne  sdia  mat  lor  -ine  past  feiA  i  recent  vears  7‘>oi  r  /^•niAndi  i  ixnc 


ies  is  obtaining  its  malt  require- j  During  Jui.v.  171  comptinies  will  j»ofiis  for  the  4-ycar  pet iod  had  presenting  the  increase  in  value  of 
ments  from  domestic  sources,  un- !  make  regular  or  interim  payments  ,  ..IS  ,9(  0  and  profits  lot  1.  41  ^ue  to  the  present  10  per  cent 


;02  issues,  of  which  iiumber  74^"^''^  approximatelv  the  same  as  f^^  .piemium  on  U.S.  funds.  It  is  as- 1 
preferred  :-tocks.  The  total  pay-  $299, la.iO.  t.he  company  "'’91  .sumed  that  increased  efficiency  in 


exchange  for  the  growing  purchases 
of  war  supplic.s. 

.V  Bell-Planned  Program 

XVhile  tho  budget  served  as  a  re¬ 
minder  that  Dominion  finance  had 


it  vvas  tinnounced  from  Washington  .  u  1,  *  a  ,  '  .'cars,  me  per  cent  ,.':(i. 

that  the  United  States  wa.s  prepared  contracts  have  been  awarded  :  minimum  will  he  a  factor.  Sniel 

to  sponsor  a  huge  international  car-  an  average  rate  exceeding  900  :  Higher  corporation  taxes  are  cloth 


7291.  Cariboo  Hold  (.?26,9oOi,  ( dns. 
Smelters  ($1.636,9i30i,  Dom.  Oil- 


ington  plan  for  mobilizing  the  Wes- [  $50,000,009  advanced  for  plant  facili- 1 
i,rii  Hemisphere  into  a  closer  ccon-|[jpg  expected  to  produce  munitions  | 

(imic  unit,  which  would  he  defend-'  ,  ,  .  » '>  W  T  I  t 

t.d  by  a  military  machine  which  valued  tn  excess  of  $250,000,000  a  year.  Unemployment 
(.very  effort  of  the  United  States  is  lu  addition  Canada  stands  to  share  :  j  ^ 

lo  h(,'  directed  to  producing.  substantially  in  supplying  minerals  inStlT CLtXCe  L^Ctn. 

Norm  illy.  of  Canada’s  total  export  and  other  materials  to  American  II  1/17 

(r.ade  of  ;i  billion  dollars,  some  $75,-  manufacturers,  not  only  for  the  ex-  '  eiTy  W  eii  YY  CLIl 

(„6,0..0  or  .$76,000,000  goes  to  Con-  | - 

t  nental  Kiiropc.  I,oss  of  this  mar-  ,  a,.i 

let  will  affect  particularly  (  anada’s  [ '^cre,  but  also  for  the  great  arma- 1  Ottawa.  —  Althou; 
i.lieat  shipments.  Unent  on  which  that  country  ■has|"9-V  ,uf  opposition  i< 


The  more  outstanding  of 

-  these  payments  will  he  made  by 

I  _  ,  Bralorne  (.$374, 000 1.  Cons.  Smelters 

OlOyment  ($3.273.0((0),  Dome  .Mine  ($973,- 

(((101,  Hollinger  ($492. cOO).  Ho- 

ance  Lan  wey  (.$10(1,0001,  I/amaquc  ($600,- 

YYr  •  9(i((i,  .Moneta  ($76,000).  Pioneer 

VV  ell  wYO.lt  l$l'5.175).  Premier  ($150,000), 

Preslon  East  Dome  ($150,01(0),  Sil- 
bak-Premier  ($100,000).  Sherritt 
Although  little  in  the,  (Jordon  (initial  $293,000).  Teck- 


1=  excess  profits  lax  on  1940  profits  of  ■  in  which  our  supplies  of  foreign  ex-  “a'  smuiiji  ami  laisigntea  anminis- 
iid  $200,000  at  tho  rate  of  75  per  cent  change  may  he  increased.  Canada  is  nation  ot  finance  is  vital  to  the  .suc- 

■'  of  the  difference  between  $100,000  fortunate  in  the  strength  and  extent  vess  of  the  cause.  I  he  sduatiou 

'  J  ^  ^  ,  .  r.r  i.o,.  c-r.iH  Tninint-  inHii'irv  vvtiirii  prcscnt s  litany  problems  uud  ditt icul- 

and  $200,000  less  regular  eorporat. on  o  net  gold  mm  ng  tndu._  t  >  vv  h.ch  ^ 

I  income  tax.  The  lattei  a  le  ra  e  o  ,  j-nniri  pvnnnsinn  TTiriher  cx  *he  reins  of  finance  and  a  cool  head 

18  per  rent  would  call  for  payment  such  lapid  expansion,  lutlliei  cx-  drivers  scat  -Xmoag  these 

.!  of  ,$36,000;  the  excess  pr.tfits  for  pansion  of  output  ts  the  most  un-  ^  ®  ^ 

1940  would  be  $100,000  loss  $36.000. ,  mediate  and  important  means  at  ,  eonneeled  vvUli  the  wa^ 

or  $61,000,  which,  at  the  rate  of  75  1  hand  for  directly  augmenting  our  .  :gj  '  ^  but  nid  raisiug  them  to 

C  net-  cent  vvould  bear  a  tax  of  $4S.-  supplies  of  foreign  exchange,  and  I  '9''  .“7 )t  lau  mg  them  to 

f  pel  teiK.  woiiiii  oiai  .1  in-v  .  0.  11  a  height  that  discourages  enterprise, 

„.  000.  This  means  mat  1940  taxation  think  I  can  appeal  vv  tth  c.  nfidc^  equalizing  sacrifice  in  taxation,  the 

,.g  vvould  he  $84,00^0  or  2.8  times  the  tax  to  tnose  engaged  tn  producing  gold  prodtict.ou 

.  on  similar  profits  for  1.  .1.  .  lO  put  urvv  r  .  rnnirtiv  •!= '  und  tourist  trade  to  provide  ex- 

To  provide  an  mdiration  or  how  crease  their  production  as  rapidl.v  as  ^  „u..cbase  of  war  sup- 

, .  the  new  corporation  taxes  may  nf- ,  possible.  i  plies,  the  restriction  in  this  war  of 

jr  (Continued  on  Page  4)  '  (Continued  on  page  9)  1  bor  rowing  maikels  to  Canada. 


unemployment 


Hughes  ($480,(100).  Waite  Amulet 
(initial— $3.39.900).  and  Wrighl-Har- 


In  the  past,  rhief  obstacles  tojiiow  launched  and  which  Promises  I  been  in ‘evidence,  either  in  greaves  i.$825.90i)).  There  will  also 

'loser  economic  unity  of  the  Wes- [to  take  an  important  share  of  the  |  parliament  or  from  the  Proviiuos.  he  an  initial  payment  by  Sigma 
Cl  n  Hcmisplioie  has  been  long  o-''"  |  eouiiiry's  industrial  production  for  j  there  i.s  a  eonsidorahle  weight  of  amounting  to  $300. ooo. 
rhlished  individual  trade  connee-|^  years  to  come  [opinion  in  many  (|uaricrs  here  that  Twent.v-nine  hanking,  insurance 

ions  with  European  interests,  and  | '  ‘  ’  the  obvious  basic  to  obtain  eonslitu-  ami  other  finanre  companies  will 


(I'hlished  individual  trade  Conner-; 

ti-.ns  with  European  interests,  and  «ome  years  to  come. 

Hie  fact  that  among  chief  export  Eden’s  Fighting  Speech 

Products  of  the  hemisphere  there  j,  ^  ^ 

i't.Ts  been  keen  competition  among  **®S  LiOOd  l:.rTect 

.he  leading  countries,  in  sales  of  Although  nothing  is  to  1 


Has  Good  Effect 


opinion  in  many  (|uaricrs  here  that  Twent.v-nine  hanking,  insurance 
the  obvious  basic  to  obtain  eonslitu-  ami  other  finanre  companies  will 
tioiial  authority  to  proceed  with  the  distribute  a  total  of  $1,553,192  or 
scheme  and  the  expressed  aims  of  6'$  of  the  total.  Dividends  lo  he  di.-- 
the  government  lo  have  an  act  place  1  irihiited  by  iweniy-nine  tiiniiic- 


tne  new  coiporation  T.t.xe.'-  laa.  .o-,|)o.»uu.  plies,  the  restriction  in  this  war  of 

(Continued  on  Page  4)  '  (Continued  on  page  9)  |  bor  rowing  maikels  to  <  auada. 

”  '  I  Fortuuatel.v  Iho  Dominion  finance 

w  Y  rw^  J  *  administration  has  been  efficiently 

Up  lo  L^lty  ond  iVOVinCC  assisted  l.y  the  cconoml.i  hoardo 

^  a/  which  were  established  early  in  the 

rww  A  1  *  M.  V  nr*  '  "  Eorcign  Exchange  Con- 

/  O  111  i  M  Ciy.^ a  .irol  Board  which  itrevented  the  ox- 

•»  ^  UOL  A  I  jbe  dumping  of 

-  - -  I  securities  and  other  war  agencies. 

That  the  provincial  and  Montreal  1  ihi.s  official  pointed  out,  "so  there  is  '  tbe  Wartime  Prices  and  Trade  Board, 
fitv  governments  should  not  --  and  I'leu'.v  of  lime  to  consider  proper  the  War  Supply  Board  and  the  Agri- 
.  ,,,  „  ,  ,.,1..  revisions  in  present  arrangements  j  cultural  Supplies  Board  all  helped  to 

m  his  opinion  will  not  take  ad-  assossme;^.^  a  year  [  ,esiore  contidence  which  had  been 

vantage  of  the  now  sharp  increase  in  fi-om  now."  '  shaken  by  the  outbreak  of  war. 


.  he  leading  countries,  in  sales  of  Although  nothing  is  to  be  gained  '  on  the  statute  books  during  the  pres- 
ctTieat,  metals  and  other  raw  mate-  by  ignoring  the  gravity'  of  the  sit- j  enl  session  has  little  to  justify  it. 
i)‘il.-.  tuition  in  Europe,  ■where  Britain  pointed  out  that,  as  the  war 

The.  Washington  plan  is  to  develop  ' -^'‘uatioii  is  at  present.  Canada  faces 

1  I  1  I  i  ti lone  no\\  u 61  ends  uGDiocr3.cy ,  'InGrCiAU  •*  r  .■ 

f3’ade  cartel  centers  around  an  Inter-  .  I  the  necessity  of  inakiivi;  a  tiemend- 

Ameriran  Export  Corp.,  with  capital  *^93  recently  been  evidence  of  un- [  qus  contr’ibution  to  the  Empire's 

nr  $2.090.9Oi),n0O,  financed  by  U.S.  due  pessimism  which  has  had  its  '  effort,  not  only  in  fighting  forces  hut 

cMpital.  This  company  vvould  “pro-  effect  on  business  sentiment  as  vvell  I 'U  the  supplying  of  armaments,  muni 

v^de  complete  control  over  all  ex-  „„  ^be  public.  It  was  well,  there- [  Tn",,,  ' 

port  sales  of  participating  countries  .  ..j  u  .j  j  i-  .Xpail  liom  a  well  defined  feelin., 

to  whatever  buyers."  Canada,  for  in-  '^’^t  Mr.  Eden  should  deliver  !  j,]  ^any  directions  that  the  carrying 

stance,  would  be  a.ssured  of  an  out-  a  fighting  speech  which  will  go  far  on  of  the  war  should  be  the  primary 

l('t  for  its  surplus  wheat.  It  would  j  to  sustain  confidence.  The  effect  on  '  and  all-important  objective  of  ilie 

he  purchased  by  the  corporation,  sentiment  vvas  quite  noticeable,  par- 7°' 

and  either  resold,  bartered  or  given  ,  a  a  -.u  considerable  wonderment  as  to  the 

awav  Payments  made  by  the  cor-  '^'culaily  as  it  coincided  with  other  1  pressing  need  for  putting  an  tmem- 
poration  vvould  he  a  "just"  price.  information  indicating  that  the  '  ployment  insurance  scheme  on  the 

At  present,  chief  markets,  under  French  Fleet  has  not  been  turned  ;  ®^ntutc  books,  at  a  time  when  uncm- 


will  total  $5,801,179.  or  22.7'$, 
Iiiiportiinf  1  lianges 
Throughout  the  table  below,  divi 


,  .  .  i  1  I  t  .,  (..  n  .1,1  1  >.  •  i.'i./w.-,  . . .  . . i  CUllUl  ill  I  VS  UOitI  U  illl  IlUUtCU  lO 

m  Its  opi  1  o  (  ‘  before  the  next,  assossmem.*,  a  .vear  restore  coiitidciice  which  had  beeu 

vantage  of  the  new  .sharp  increase  in  from  now."  [  shaken  by  the  outbreak  of  war. 

federal  taxes  to  force  taxpayers  to  xbo  government  official,  who  pre- ; -pbese  boards  have  helped  to  prevent 
pay  to  the  province  and  fit.'  coffcis  furred  not  to  be  (luotcd  at  this  tune.  '  excesses  and  to  keep  the  financial 
the  much  larger  amounts  indicaicii,  s;ijii  that,  after  the  new  lederal  hud-  ;  gnd  economic  front  intact 
a  highly  placed  official  stated  to  ^.,,1  through,  the  fodeiH.  pro-  b.-ief  outl.ne  the  financial  situa 

The  Tinancial  Times.  .Xt  picsem,  ynnial  and  municipal  authorities  i.  ,  ,  ,  ,  .  , 


her'^of  "  ■’.p"'  ^  "‘77"'^^.*,"  '!■o!"lV’9  '-he  T^^e  being Th7 

hei  of  chan..c.s  fioii  luly  la.tvea.  Payments  due  this  yeai,  toi  l.)o9.  r,,v  and  province,  was  worked  out:  immedi  iielv  followin-  the  out 

most  of  which  are  bivorahle.  .arc  now  coming  in  on  basis  of  re-  on  the  basis  ()f  the  idd  fctleral  taxes, '  T.7,,fT.  TLrevvas^7sf^ 

(.■on,inuc..i  rage  61  turns  that  had  m  he  in  by  June  1.'  b  .as  explained.  A,  that  time,  no  in  Hade  tJmn  am.cl'aled  w'hen 

- - -  uuf  U  ‘hu'  such  rapid  increases  ;  ,be  budget  of  last  September  was  in- 

.  ry,  r**  .  r»  1  1.  in  federal  income  ta.x  rates  would  be 

Comparing  Tvt/O  First  Budgets  "rrfX'ar’go^rmm^  'adde,l'"tlm  Heavy  Losses  ou  Bheat 

TTllf*  '  surtax,  bur  it  was  not  deemed  Expenses  for  the  year  were  estim- 

tr.at  such  change  added  unduly  to  atgj  jn  (bo  September  budget  at 

'■  -  . —  — — — — — — — — — — — — — — —  (lie  burdens  of  the  taxpayers  in  I’uy- 1  (kio-  they  actually  totalled 

Endoubtedlv  it  'ill  interest  man>  this  week’s  budget,  compared  with  meu's  to  tho  city  and  province  'j'®  about  $681, OOO, 900.  The  increase  was 

ader.s  of  The  1  inaiicial  Times  ai  $15,735,713  in  1915.  while  the  ap-  uraount  to  tao  city,  for  in- '  niade  up  of  a  further  loss  of 

is  time  to  ton  ider  the  chanrrs  prorriatioit  for  sinking  fund.s  lias  ;n-  6taucc,  w  as  only  e.  a,(  '  •  to  ..  to  ,  (  $27,000,000  in  the  marketing  of  the 

_ n.o.ii  /.ro'.jfid  t  roni  $1079(1  $(17  to  $67  19. i-  The  la'est  drastic  upwaid  revision  A.-heat  rrniv  nf  1938.  The  loss  sns- 


I'ould  show  .a  tremendous  juin]). 


$562.000,(.)0t(.  the  cause  of  the 
increase  being  the  condition  of  busi- 
i  ness  immediately  following  the  out- 


warlimc  conditions,  for  Canadian 
products,  are  Britain  and  the  Unit¬ 
ed  Slates.  During  the  first  five 


over  to  Germany,  that  Britain  was 
again  takin,g  the  offensive,  and  that 


i  ployment  in  the  country  already  re- 
I  duced  very  materially  since  Iasi  fall, 

I  will  presumably  be  eliminated,. 


ths  of  this  year,  the  British  Em-  "’®"  planned  air  raids  were  having  | almost  entirely  through  absorption  of 


pire  took  56'$  of  l  anada’s  exports, 
inrluding  4305  by  Britain  alone,  and 
the  United  States  about  3535.  Pres- 
(Coutinued  ou  page  14) 
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their  effect  on  the  enemy  morale.  man  power  and  woman  power  into 
,  .  national  defence  forces  and  war  iu- 

Business  Operahons  dustries. 

At  New  High  Level  So  far  there  has  been  no  intelli- 

,  gent  indication  given  as  to  just  what 

Altogef.hei  the  business  outlook  type  of  insurance  schonie  the  jzov 

generally  continues  satisfactory.  In  eminent  has  in  muni.  It  has  been 


Comparing  Tv/o  First  Budgets 
Of  The  Great  Wars 


(Continued  on  page  6) 


rcader.s  of  The 
this  lime  to  in 
in  the  country’ 
ill  the  fir.st  year 
p.ared  with  the  f 
war  The  bude 
Ottaw.i  hv  Mr  i 


INVESTMENT 

SECURITIES 


NE531TT,  Thomson 

&  COMPANY,  LIMITED 

355  St.  James  Street  West.  Montreal 

Branches  in  the  principal  cities  of  Canada 


intimated  that  it  wi'l  he  contributory;  ‘  '  .  '  , 

probably,  on  the  basis  of  the  Bnlish  '  uPTi"  uni  v 
I  scheme  -  calling  for  contribution..  ‘  i”, 

[from  the  worker,  the  employer  and  n®®n  ■‘•u  broad 
I  the  government  ’There  is  consider- ®‘9'^-'‘'u  to  pnld 
I  able  doubt  as  to  the  propriety  of  gov-  i  6®f'  rt(’..  a  - 

ernment  making  contributions  at  this  ;  ®'®us  difficult  an 
[time  to  a  scheme  which  apparentl:.  'U)®''®8t  than  'i 
I  is  not  at  all  badly  needed,  and  also  I  umy  serve  to  in 
asking  eontrihiilions  from  indiisl  ry  !  ue  that  (an 
and  front  llte  worker,  earnings  of  ,  perform  as  a 
both  of  wliieh  are  being  heavily  [  In  the  hiidgei 
taxed  f('r  the  prosecution  of  the  wat  ’  5U'.  R  ilston  |'('rl 
T'ailiire  of  State  Insurance  s(  lieme.-  nifieanl  figure, 
in  other  eoiiniries  in  the  past,  it  is  ,  count ly'.s  drvelo: 
pointed  ((Ul,  siigge.iis  that  undue  |  "f  a  eentury.  i 
ha.sle  in  the  framing  of  an  Unrmploy  [  ptil>li(  dolti  fi" 


I'maiicial  'Times  at  $15,735,713  in  1915.  while  the  ap- 
n  nler  the  chanrrs  prorriatioit  for  sinking  funds  has  ;n- 
:  diancial  po.niiOii  creased  from  $19,790,807  to  $67.19-).- 
'  this  war  a.s  <  cm-  909. 

year  of  the  bast  In  compiring  expendimres  of  the 
rought  down  ,ai  current  year  with  those  of  1915,  oi 
'  ton  prov  ides  the  the  ba.M.v  of  the  Ralston  'iiidget,  it 
arse  the  genera!  m.ty  be  pointed  out  again  iha'  there 
•-five  year.s  have  are  many  iniiiv  idir.l  I'em.s  un-ier  the 
■■  f H'-r-taching.  in  headings  nf  soi-ia!  expend,!  ire.s.  pro- 
linanring.  social  vincial  guarantees,  ngriculinral  stih- 
■  )  make  eonip.iri-  sidie.s,  etc.,  which  did  not  appear 


in  'he  federal  rates,  however, 
ar.tt’aei  matter,  it  is  roucp'led. 


largely  made  up  of  a  fttrtlier  loss  of 
$27,000,900  in  the  marketing  of  the 
wheat  crop  of  1938.  The  loss  sus- 


tained  by  the  wheat  board  on  this 
crop,  with  a  small  balance  still  on 


taxable  income  of  $l.'i9i).  foi  pn.j 


in.-’.tnre.  the  federal  assessment  Of  this  $25,000,0111 

w';(iM  lump  to  $,5  from  .>.>().  and  alreadv  set  up  as  a  reserve  la 

total  'o  the  federal,  provincial  and  jjj^  previotts  year, 
municipal  governments  to  .$93.75'  .  t  ,  .u  t. 

from  M5.  Similarly,  on  a  net  tax-  .  H.r  the  present  fts<:a  year  the  ba¬ 
uble  mcomo  of  $5.(i0((.  the  total  would  J"'; 


sons  difficult  and  perhaps  of  more  twenty-five  years  ago.  Tnc  total  ex-  '50^'rolu  '  «lu9*|^(10^u^ 

interest  than  v  ila"  However,  thev  pendittire  it  would  appear  has  m-  f,.r,m  .8-5'(  M I  "  '  '  '  '  dueed  by  $77,000,000  from  the  pre¬ 
may  serve  to  in-;  ate  that  greater  ■  rea.sed  ?2t7WS.526  to  an  es-  ^  ,,,,  ^ec.'tl'nize."  this  official  '  7  ''jf  ‘'f 


placed  at  $1,148,000,000.  made  up  of 


u'v  ice  that  Can 


Mr.  Ralston  ix'il' 
nifieanl  figure, 
coiiiit t  v's  drvelopi 
of  a  tentury,  i  ' 
public  delii  fi'o' 


I  is -in  n  position  limated  $5S'f,516.n00.  in  the  follovv- 
(  of  the  Empire,  iag  eoii'i'.arison  it  vvill  he  noleil  that 
i,;-oiight  down  by  ".'^iteriiil  I biiiendiftires."  while  an 
-  th"  most  sig-  additional  item,  probably  overlaps 
di'licating  the' other  items  in  il'c  1915  summary: 

111  in  a  (lUarler*  Totil  F.xpmitilnri*  nf  Canad.v 

,  1 6  I  ",  16  40 

mcrea.se  m  ilie  ^  j 

•-TOO. 173.8  I  I  n,  J  IT). 8  4). 107  iO?. 0)6.000 

■I  $  1,028,573.00(1  (  i)|.  I  xpnndoiirn  4(.4  47.f40  7.0.>0.000 

aalifUVl)  -issnts  .Spnci-))  I.xnnn)-)  40  7.4)1,011(1 

n.iiionul  assets  Suh.s.d.n,  s.ioi,8n7  44.n80.ooo 

Ulcreasrd  as  oih,-r  Chais-Wi.  .  .  o')  oin.404  48.938.000 

these  tissets 

•).-))V  near  .$500  -  lot-*)  I.xpnnH  .  .  448,()08,84n  h8o.3  16,0()0 
h  $250,000,000  111  turtlier  analysing  the  fignr-.'s 

"11  the  piiblie  on  expenditures  tho  following  eom- 
?129,315,00O  in,  (Continued  on  Pago  4) 


Tntil  F.xpcnitilii 


!  ment  Insurance  .-Xct  for  (  anada  1915  |o  an  e.  tii 
;  would  he  dangerous  in  the  extreme.  ;  for  l!)t().  Ilowcv 
.X  tremendous  debt  sirueiure  and  lax  '  in  various  fonn 
burden  is  tilready  being  built  up  and  the  debt  ba.-;  g: 
there  Is  a  belief  that  Ottawa  sln'Uld  it  would  apiiear  a 
he  careful  to  avoid  eommitlinc  the  ()(((). 000.  eiimparei; 
country  to  any  obligation  that  might  in  1915.  'Tile  into 


add  lo  either  or  both. 


debt  is  esiimated 


I  xprn'4i t  II r 

dl  I.xi-x'nfl 

av  Suh.siHic 


1  >  UJ07 
4I.4  47.<J') 


^.101, SO? 
V')  3(1.49  J 


,  .1.  state'!,  our  obligation  to  protect  onr 
vl  le  ’tn  "i(ltis’’'ies.  on;-  hii.smesses  and  our 
"  ”  '  ,  ciii/eu::.  especially  in  tho  matter  of 

burden.-  whieli  othif'  parts  of  the 
injnj.iiv.  ,.,,,,,,11  V  may  not  have  to  hear.  For 
"'*'*('6  40  !  leason.  yon  can  rest  asstircd 

y  that  .sonielhing  vvill  he  done  to  make 
i67.T)6.nnit  the  situation  more  e(|Uiiahle.  'There 
"C'®''  ‘ff-'  intention  to  load  our 
'44  680.000  district  with  burdens  out  of  propor- 
48['>88,ooo  tion  to  the  loads  carried  in  other 
parts  of  the  country.  And  we  have 
hSo. 5 16.000  pjpjijy  p,f  time  to  work  out  earefullv 


nf  $700,nO0,0nn  for  the  cost  of  war. 
iliL'inun  1(1  piotoft  our  i  i_  i  r 

r  hu.sinesses  ami  our  T  h®)'®  Have,  hovvever  been  further 
iallv  m  tho  matter  of  comm,  men  s,  altered  (hough  the.se 
pu  I  *  z.  i.  coinniitniont.s  may  be  in  certain  res- 

tot  have  to  hear.  For  '  ce.ssation  of  f.gh  - 

vou  can  rest  a.ssurcd  t'mvn  neo 

:  vvill  he  done  to  make  ,  -^laO.OOO  (MK^  to  $209,000.- 

uore  equitable.  There  '  "‘^'v  he  further  increased 

,  ,  ,  ,,  With  the  unpredictable  chances  in 

lurdons  out  of  propot-  "  ;*®'»an'ls.  1  here  'VJH  he  tn  ,an> 

Ids  carried  in  other '  ^  $l.3o0,000.- 

.  .  ,  OOit. 


'To  off.set  this,  estimated  revenues 


the  changes  that  should  he  made,  based  on  the  taxation  structure 
and  will  work  out  this  problem  be-  .  "Hich  has  been  in  effect,  will  amount 


fore  the  summer  is  over." 


(Continued  on  Page  4) 
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THE  financial  TIMES.  MONTREAL,  JUNE  28,  1940 


ABITIBl  REPORTS 

BIG  NAY  GAIN  IN  An  order  calllnic  for  slmpllca- 1  onuno  ncuutiiuii 

tion  of  the  corporate  etructuro  of  1 

SALES,  EARNINGS  GROSS  REVENUES 

»  I  order  lald  the  8Kr  hae  ''reason- 1 

'  ^  ground  to  beHeve'  that  the 

Profile  Before  Depreciation  and  continued  existence  of  Internation-  Reeults  For  May  Affected  By 

lnl.«=.l  Up  $5*0,000  FW.  S'"”'*  C""*'"'’ 

Last  May  at  $817,457  |  toni  which  comprises  New  England  Lower  Ratea 

_ _  '  Tow  er  Association,  Gatineau  Power  _ _ 

I  (  o.,  Hudson  River  Power  Corp  and  _ _ _ _  _ _ 

INTEREST  WELL  CX)VERED  all  other  companies  unnecessarily  EXPE1NSE5  LOWER 

_  I  complicates  the  corporate  struc-  .  ..  _  _ 

Toranto  Buracu  Th*  Financial  Time*  lure  of  the  eyatom  and  unfairly  ,  Earnings  figures  of  Canada  Nor- 


SEC  Orders  Simplification  j 
Structure  of  Inter.  Hydro 


CANADA  N.  POWER 
SHOWS  REDUCTION  I 
GROSS  REVENUES' 


are  welcome  to  apply  to  fair:  The  bortow'cr  repays  the 
the  manager  of  any  branch  of  loan  in  12  equal  monthly  in- 
thc  Bank  of  Montreal  for  a  loan  stalmcnts. 
to  fit  your  need.  Bank  charges  $3.65  for  the 

•  •  •  use  of  each  $100  borrowed. 

The  terms  are  simple,  clear  and  There  is  no  other  charge. 

BANK  or  MONTREAL 

ESTABLISHED  1817 

imnk  udteAA  ImeJl  accAMHid.  uialcom^'* 


Dividend  Declarations 


Interest  Up  $580,000  FVoni 
Last  May  at  $817,457 

INTEREST  WELL  CX)VERED 


Loss  Lake  Shore  Contract, 
Lower  Rates 

EXPENSES  LOWER 


^^ENCE 


CHAIN  IINK^ 
PICKET 
LAWN  ^ 
V  FARM  / 


a _ l: _ 

fot  CARDENS 
TENNIS  COURTS 
ESTATES.  LAWNS. 
PLAYGROUNDS 
PARKING  GROUNDS 
FACTORIES, SCHOOLS 
FARMS  ETC.  ETC. 


Stelr.n  is  the  name  of 
Canada'c  highest  quality 
fence  products. 

Quality  material  hacked 
by  a  service  to  assist  in 
every  fence  problem 

PROTECT 
YOUR  PROPERTY 
WITH  STELCO  FENCE 


Toronto  Buroou  Th*  Financial  Time* 


Earnings  figures  of  Canada  Nor- 


Earnlngs  of  Abilibi  dlatrlbutea  voting  rights  among  se- i  them  Power  Corporation  for  the 


Power  &.  Paper  <  o.  in  May  were  .it  curit>  holders, 
the  highest  point  in  years  and  oper- ! 
ations  are  continuing  in  .tune  f*'  CljCI/^iri 
practically  the  same  level,  in  |  Lf  11  vllil 
fir.st  five  months  of  inio  the  com-! 
pany  earned  bond  iniereal  1.3  limes  IP  11/ A 
and  if  .Mine  earnings  approximate  the 
■F8 1 7.157  sliown  for  May.  the  conipanv  | 
will  have  earned  bond  interest  I  H  PI  rPTn 
times  aiter  provision  for  full  depre-  i  JjLIjI.1  Ii 
ciation.  '  *  * 

Operating  results  of  the  receiver-  ^  . 


EFFICIENCY  HOPES 
AS  WAR’S  RESULT- 
ELECTRICAL  HEAD 


month  of  May  show  a  reversal  of 
the  trend  which  has  been  in  evi¬ 
dence  for  some  considerable  lime. 
Gross  earnings,  which  have  shown  I 
steady  monthly  expansion  as  com-  I 
pared  with  the  year  previous,  werej 
lower  in  May  but  opcr.iting  cx-  i 
penses.  which  have  risen  steadil.\.| 
showed  a  reduction.  i.'ontraction  ' 
in  net  earnings  continued,  how¬ 
ever. 

Official  figures  reveal  gross  earn- 


I  ship  for  the  first  five  months  of  I'M"  Business-like  Policy  On  Power  jings  for  May  at  .floiM"?  ascompar- 


Acme  Clove.  Preferred  ....  . 
Agnew  Surpass,  Preferred  .... 

Benk  of  Nova  Scotia . 

Barker  s  Breed.  Preferred 

Bathurst  A"  . . 

Beattie  Brothers.  2nd  P’-eferr'-d 
Beldinic  Cortjcelii,  common  .  • 

Do  .  Preferred  . . 

Bell  T i^lephone  .  .  .  .  . . 

Biltmore  Hat.-.  . 

Brazilian  Irdction,  Pref . 

B-  A  Oil  . 

B.  C  P-ower  A  ' . 


N  early  Diw 
Rate  Declared 

S  » 


7  Ort  I  75  q 
I  2  00  3  00  q 


f'ate  Record 
Payable  Data 


Ironipare  with  results  in  the  correa- 
pouiiiU£  period  of  lOufi  as  follows. 

I.arnings  Before 
Peptenatinn  &  Bond 
Interest 


I  an  tfl  h>0 


lulv  I  lun.  1 3  V2.5 

Julv  2  'lun.  n  9  00 
l»in  JO  Jun.  2*>  I  J5 
Aug.  I  Inly  1 7  >0 

July  Z  jun.  1 3  7.00 

J  u  h'  2  I  u  n .  I  5  *  r  0  0 
lulv  2  Jun.  1 5  S  IS 
Jul\-  13  jun.  22  n.OO 
Itih*  f  3  Jun  28  70 

July  2  Jun.  13  4  30 

July  2  Jun.  17  7  3 

.lulv  ’  '  lun.  20  1.30 


!  Januar'* 

'  February 

I  March  . .  .  .  . 

■  April  . 

;Mav  . 

;  3  TnFal  ,  .  . 

I  Jun*  ifslimated  offi- 
1  riallv  •  ....  .  . 


lJ7.77f>  Jlf.2.207 


Development  Commended 
Association  Meeting 

LET  INDUSTRY  WORK! 


tl.ist.OSh  $8)1, isl 


I’-.T.f.,  Tb.p  hope  that  a  federal  policy 
2)t>in  which,  according  to  the  govern¬ 
ment.  is  being  followed  as  a  mea- 
I  sure  Ilf  war-time  expediency  may 


ed  with  $430,756  for  the  same  monlh 
last  .vear  Operating  cxpen.ses  at 
•T198.485  were  -$6,757  inw'er,  leaving 
net  earuing.s  of  $304,013  a.s  com¬ 
pared  with  $335,514.  The,  reduction 
in  grouvs  earnings,  it  is  pointed  out, 
is  due  |o  the  loss  of  the  contract 
to  supply  power  to  Lake  Shore  Gold  i 
.Mines  together  with  the  reduction  | 
in  rate.s  of  |i  per  horsepower  which 
went  into  effect  on  .lauuary  Isf 


'actually  indicate  n  trend  toward.^  Q**®'' 


Bralorn*  Nlire*  . 

«rt 

JO  q 

lulv 

5  lun 

29 

.60 

.00 

Do  .  Lxtr*  .  . 

i  0 

lul-. 

■»  lun 

.50 

4n 

Branlferd  Cord*?e . 

1  50 

i  J 1  >  q 

,u!v 

5  jun 

20 

.97t, 

1  50 

Balding  Product.*.  ... 

7rt 

'71,  9 

lulv 

’  lun 

\ 

K’  1- 

AO 

Eur!ir*gton  Meei 

.o') 

.  1  T  q 

luiv 

1  Jun. 

} 

45 

.60 

Can  Bank  of  Commerce  .  •  , 

00 

:  urt 

•\ug 

1  lun 

2^ 

n  rtO 

8  00 

Canadian  Canner*  .  .  .  .  . 

U'e  q 

lulv 

2  jun. 

'  5 

2  » 

Do  .  I  St  Preferred . 

.  .  I  00 

:?  q 

lulv 

2  lun 

\ 

5n 

1  00 

D'j  .  Lxtra  .  •  .  .  . 

05 

Julv 

2  lun 

1 

10 

Do  .  *nd  Preferred 

.15  q 

lulv 

2  Jun 

IS 

}0 

60 

Do..  Exirs 

0  5 

Juli 

2  Jun 

1  ' 

\  rt 

Canadian  Cottons 

4  OCI 

1  Ort  q 

Julv 

2  lun 

I  4 

4  rtO 

4  rtrt 

Do  .  Prefened  . 

^5  rt.1 

1  50  a 

lulv 

2  un. 

1  4 

4  50 

6  00 

Can  Breweries  . 

5  60 

7  5  q 

julv 

4  Jun 

I 

i.;5 

2  00 

I  Jinuarv 
F  •bruar^' 
,  'larch  . 
i  April 
;Ma5 


Shipments  (in  tons' 

Nau'spnnt 
I94B  |c 

.  23,§9B  21. 

.  21.673  ;o. 

.  2h.^64  22. 

.  3h.79A  24 

.  4«.37q  27 


more  husinees-like  methods  wa?  i  fhe  5  months'  period  ended 

i°n.i  expressed  before  the  annual  con-  May  31,  gross  earnings  .imnunted 

\ention  of  the  Canadian  Electrical  In  $3,148,464  an  against  $3,165,175 
2),89n  ’i.q88  Association  held  at  the  Seigniory  fnr  the  same  period  of  hist  year 

n.otv  I  ]up  i,y  the  president.  Operating  expenses  were  $1,673,836 

iViVu  )i  .1  17  Lawson,  of  ."Viagara  Falls,  as  compared  with  $1,037,615,  and 

u-vti  ’t  l'oi  Mr.  Lawaon.  in  his  presidential  !  net  earning.s  for  the  period  anioiint- 
, — -  address,  promised  fulle.st  co-opera-  ed  to  $1,074,563  as  against  a  com- 
iV?.t4  iie.flvt  privately-owned  utilities  parative  figure  of  $1,137,560. 

‘".een  of  Canada  in  the  prosecution  of  the  Powder  production  for  May  total-  j 

war.  "Today  we  are  faced  with  one  led  61.040,837  k.w.h  .  as  compared 
Pu!  devnructive  wars  in  the  w  ith  63.585.864  k.w.h.  for  May  of  j 

1940  '  lofo  history  of  the  world."  he  said.  "War  last  year,  and  brought  the  total  out- ' 

J  41V  t.4L’  today,  w-ith  the  use  of  all  the  de-  put  for  the  fiivt  five  months  of 

^ sfructivp.  weapons  that  modem  this  year  to  330,730.535  k.w.h,  as  I 
Co?’  yjsn  science  has  placed  at  the  disposal  compared  w  ith  307.341,875  K.w.h.  for 

K  nii  i.4tv  of  a  foe  who  is  ruthless,  is  some-  the  same  period  of  last  year, an  in- ■ 

'  -■  thing  ton  terrifying  to  even  think  rrease  of  13,848,660  k.w.h. 

‘  about,  but  still  we  have  to  face  it  During  May.  13  new  customers  i 
s.foo  >,ghj  with  all  the  resources  at  our  com-  were  added  to  the  company's  sys-  I 


I  >  ^tonth*  T7>t*I 
i  jun*  'estimated  offi 
t  cial)5'> 


4O.0f>O 

Shipments  (m  tom' 


Canada  Bud  . 

Can  Converters  . 

Candian  Fairbanks.  Preferred 
Can  Foundr5'  forgings 
Can  G*n  In'^estm 

Candian  Industries  . 

Do  .  Preferred 


lulv  3  lun  21 
Aug  13  J  u  i  A'  f  I 

(ulv  I  3  I„n  l'> 

juh  2  lun  1  3 
lulv  I  3  lun  2'> 
lul-  ^  1  fun  2‘> 
Jun  It  lun  29 


!  jenuirv 

F  ebruarv 
'fare  h 
I  Apnl 
;  Mav 


3  'tenths  Total 
June  ie*tima»ed  offi- 
ciallv*  . 


Canada  Life  .  .  .  . 

' .  ;6 .90 

5  nOO  q 

lulv  2  lup 

20 

1  \  Ort 

20  00 

Canadian  Light  A*  Po'x'er  .  . 

.  .  ’ 

50  5 

lulv  15  lun 

2h 

I  00 

1  PO 

Can  ‘•vorthern  PoHCr  . 

120 

?0  q 

julv  2  5  Jun 

20 

90 

1  20 

Do  .  Preferred  . 

7  on 

I  75  q 

lulv  I  5  lun 

29 

5.25 

7  Ort 

Canadian  Packers  ....  .  .  . 

3  on 

7^  q 

lulv  2  lun 

1  5 

2  25 

5  00 

Lanadian  ^V’allpaper  .  ....... 

1  00  In* 

lulv  1 2  lulv 

z 

1  00 

.50 

Depreciation  and  depletion  charges  ™and 


—We  will  effer  our  recerrmendationsfor  your  particular 
reeds— take  measurements  of  the  fence  line— prepare  estimates 
for  yuur  tonsideration,  with  no  obligation  incurred  on'your  part. 

Phone  or  ivrite  our  nearest  office 

T  heSteelCompany  ofCanada  Limited 

HAMILTON  TORONTO  MONTREAL 


MARINE  INDUSTRIES,  LIMITED 

Shipbuilders 
Marine  Engineers 
Dredging  Contractors 


Plant  and  Office: 

SOREL,  DUE. 

Executive  Office: 


1405  PEEL  STREET 


MONTREAL,  QUE. 


I  N  U  I  R  I  E  S  INVITED 


the  de-  put  for  the  fiivt  five  months  of 
modem  j  this  year  to  330,730.535  k.w  .h,  as 


tern  bringing 


Can  Permanent . 

8  "9 

:  00  q 

luly 

2 

lun. 

I  5 

6  00 

A. 00 

Canbno  Gold  . 

.16 

rt  4  q 

luly 

» 

lun. 

4 

.  1 4! 

I  rt 

Do  .  Extra  . 

.n  J 

luly 

2 

lun 

4 

04 

Oji- 

Cenfrai  Can  Loan  . 

no 

2  00  q 

lulv 

2 

Tun. 

18 

6.00 

8  on 

Chartered  Trust  . 

4  00 

1  no  q 

Julv 

2 

Jun 

1.5 

4  no 

5.00 

Commercial  .Alcohols.  Preferred . 

.40 

in  a 

luly  15 

lun 

.  20 

50 

40 

Consolidated  Bakeries . 

1  rtf) 

25  q 

July 

2 

Jun 

1  5 

\  nn 

l.iS 

Consolidated  ^1ln^^.g . 

1  no 

?n  b 

lulv 

1  5 

lun 

2_2 

50 

I  no 

Coniagat.  Mine  .  . 

25 

Aug 

8 

lun 

29 

.:5 

.25 

Cons  Smelters.  Lxtra . 

sn 

lulv 

1  5 

lun 

u 

Srt 

1  on 

Consumers  Gas  . 

19  9P 

2  50  q 

lulv 

2 

Jun. 

1  5 

7  jn 

10  00 

Cosmos  Impena!.  Fiefened 

s  rtrt 

\  :s  q 

luly 

I  > 

lun. 

20 

5  75 

>  on 

Dominioti  Bank  . 

to  00 

J  50  q 

Aug 

I 

lulv 

>0 

7  50 

irt  on 

Dominion  Coal.  Preferred  . 

1.50 

.38  a 

luly 

2 

jun 

1  5 

1  11 

1.50 

Dominion  Foundries  - . 

I  00 

2?  q 

luly 

2 

lun 

20 

75 

1  1  5 

Dominion  Glas*  . 

5  00 

}  2'^  a 

julv 

? 

jun 

1  s 

5  75 

5  nn 

Do  .  Preferred  . 

7  rtrt 

1  75  q 

lulv 

2 

lun. 

|5 

^  2  5 

7  on 

Dominion  Oilcloth  . 

!  20 

59  q 

julv 

51 

lulv 

1  5 

on 

I  2n 

Do  .  Ex'ra  . 

1  n 

lujr- 

J  1 

lulv 

I  5 

5rt 

.10 

Dominior!  Tar.  Preferred . 

5  5" 

1.3  7ij  q 

Aug 

1 

lulv 

12 

4  121* 

5  50 

Dominion  Textile  . . 

5  00 

1  25  q 

julv 

2 

Jun 

15 

5  75 

5  on 

Do  .  Preferred  ......... 

7  00 

1  73  q 

julv- 

2 

jun 

1  s 

5  2.5 

7  00 

Dorr.-  'tires  . 

*2  on 

.50  q 

lulv  20 

Jun. 

29 

1.50 

2  00 

P  Greening  Wire  . . . 

.60 

1  J  q 

lulv 

2 

lun 

1  s 

45 

60 

EaeteTi  Theatre*.  Preferred  . 

7  rtrt 

5.50  ,S 

lulv 

)  1 

lun 

26 

7  no 

7  on 

;  for  the  first  five  months  of  1340  total  ''o  should  forget  about  who  is  served,  as  at  May  Hist  to  35,338  as 

I  $743,750  at  the  rate  of  $148,7.50  per  blame  for  our  unpreparedne^s—  compared  with  23.313  at  the  end  of 

month  while  bond  interest,  tncludina  PTobabl>  we  are  all  more  or  le.ssto  May  last  year,  an  increase  of  3,- 
,  interest  on  arrears,  totals  $1,407.78.5  blame  in  that  w'e  did  not  realize  185. 
tat  the  rate  of  $381,557  per  month).  things  like  these  lou.d  r^ll>  Comparative  earnings  figures  are 

Since  the  cormpanv  is  not  paving  a  so-called  civilized  follows; 

bond  interest  entire  earnings  are  "OTld.  but  now  we  must  face  the  —May- 

available  to  strenerthen  cash  position  must  meet  the  foe  at  his  1940  1939  Deer 

land  for  capital  expenditures  which came,  and  I  feel  sure  that  1 

are  kept  to  a  minimum.  At  the  end  sentiments  of  the  mem-  foL’tf  's  t” 

.*1 _  _  .  -  Ka««.s  r\f  this  a  e  eirmi  u  tirtn  In  fnu*  wa  r  r 


CONSUMPTION  OF 
NEWSPRINT  IN  U.  S. 
UP  SHARPLY  MAY 

_ _  I 

At  333,202  Tons  Was  Up  5^  2 
P.  C.  From  April  anti  10 
P.  C.  May  1939 

CANADA  SUPPLIES  MORE 


TOOLE,  PEET  &  CO. 

LIMITLD 

F1>A>C  IAL  AGEMS 

Appraiser*  and  Valuator* 
E&tates  Managed 

rALG4Hl  (A.VADA 


of  1333  the  receiver  reported  net  cur¬ 
rent  assets  at  $1L523.onn,  an  im¬ 
provement  of  $3,135,030  for  the  year. 


bers  of  this  association  In  that  we 

pledge  the  fullest  possible  co-  N-t  earn, 

operation  of  the  privately-owned  — Fi) 


Rv  .tune  30.  1340.  net  current  assets  utilities  to  the  government  of  Can- 
will  have  been  increased  to  .some  ^da  for  the  full  prosecution  of ! 
S14,800.onn  w  hich  is  equal  to  peak  defeat  to  , 

w-orking  capital  reported  at  Decern- common  enemy.  | 

her  31,  1330.  |  Romiif  F.Terr  RataniircA  I 


Fcjndation  Cr*  a . 

2  3  1  n  t . 

Iqlv  50 

lun  29 

.2  5 

Great  Lakes  Paper  A’ . 

5  Int 

July 

2 

Jun.  20 

.50 

Dq  ,  B  . 

25  In* 

Julv 

2 

jun.  20 

.50 

Creel  'fes'  .Saddlerv.  Pref . 

75  Int. 

lulv  20 

lulv  2 

2  25 

)  no 

Goclench  Elevaiar*  . 

.50 

-2  5  5 

lulv 

2 

jun.  1  5 

.50 

.50 

Do  .  Extra  . 

1  5 

July 

2 

Jun  1  5 

.1' 

Gcodvear  Tit*  . 

2  50 

,rt4  q 

lulv 

2 

lun  I  5 

4  50 

7  59 

Do  .  Pref  . 

2  50 

62  I*  q 

Julv 

2 

lun  15 

1  8  71- 

2  50 

Guarantv  T^ust  .  ....... 

5  nn 

2  50  S 

July  15 

jun  29 

5.00 

nn 

Ham.i!ton  Cotton*.  Preferred  .  . 

2  no 

in  q 

lulv 

2 

jun  15 

1.50 

2  no 

Do  . 

25  Arr. 

lulv 

2 

jun  1  5 

Harding  Carpets  . 

.in 

, in  & 

lulv 

J 

fun  15 
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50 
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2 
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4.50 

6  00 
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7  00 
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00 
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MAY  EARNINGS  OF 
C.N.R.  UP  SHARPLY 


Nel  for  First  5  Months  of  Year 
Up  $11,132,197  From  Same  Private  industry,  we  know,  is 

D  •  .J  lono  ready  and  willing  to  carry  on  if 

Period  1939  only  given  a  chance,  and  this  is  one 

-  time  when  the  government  should 

'  An  increase  in  operating  revenues  -  *0"  us  what  they  want,  when  they 
nf  $3,433,003  and  an  increase  in  net  ; it,  and  then  let  us  do  the  ,iob. 
revenue  of  .?3.038.3i>o  for  the  month  j  "You  have  heard  much  of  thede- 
of  May  this  .'car  over  the  same  velopmeni  of  power  In  the  St. 


Recruit  Every  Rasource 

I  "The  only  way  that  w-e  can  defeat 
,  this  ruthless  foe  is  to  recruit  ever> 
man,  every  dollar,  and  every  re¬ 
source  at  our  command  to  complete 
the  task  before  us 
"The  government  should  cancel 
every  non-essential  project  and  I 
turn  the  full  resources  of  the  coun- I 


Set  earn  .  .  . 
X — Increaae 


— May-— 

f940 

1939 

Deer 

$ 

$ 

5 

402.407 

450.756 

28.251 

■  198.485 

205,2  42 

6,757 

204.012 

225.5  14 

21.502 

lantha  Ended 

May  3! 

[ - 

1040 

1959 

n«cr. 

% 

F 

$ 

2,1  48,465  2. 

165,175 

16.710 

1.075.896  1, 

027.61  5 

x46.28I 

1.074.569  1. 

1  5  7,360 

02.00  1 

New'sprint  ronsiimption  in  the 
TTnlted  States  during  .May,  .if  333.- 
303  Ions  .'bowed  an  increase  of  .'H,. 


I  May  Automobile  Output 
j  Greatest  Since  June  1D37 

Ottawa.  Production  of  autos  In 
May  was  31.377  units,  highest  for  an;,- 
month  since  .lime  in  1337  and  coni 
pared  with  13.687  in  April  and  15.706 
unit.-,  in  .xiay,  1333.  Production  in 


j  per  cent  as  cojnpared  w  ith  the  pre-  May  included  13.677  passenger  cars 
!  vious  niontli  and  war,  10  per  cent  and  8, 600  coniniercial  vehicles  of 
I  greater  than  for  the  corresponding  whic  h  11.344  pa.ssenger  cars  and 
'month  of  lart  year,  according  to  45,115,5  trucks  were  made  for  .sale  in 
i  figures  is'ucd  by  the  New.sprint  1  anada  and  the  remainder  for  c.vpoi  t 


sociatipn  of  1  anada 


33.183  Ion  reported  for  Octo- 


ni'crirding  to  the.  D'cminion  Bureau  of 


t'umulative  production  for 


I.n74.36'»  I.H7,)b0  b:.')')!  I  of  last  year  and  was  the  high-  jnnnths  of 


TOBACCO  TAX  IN 
N.  B.  IS  DELAYED 


Proflnctinn  snvp  tho  iierinning  of 
1337  and  coinparatne  figures  follow 


est  since  October  1337  when  con-  .,.,,,5,,  a£.y,p-,  ; 

sumption  amounted  to  3.53. 3"3  ton=  pp,  ,od  of  last  'ear 

These  figures  are  bated  on  the 

apparent  loi.il  fcir  all  puldi.-dicrs  Uo  siive  o 

recentlv  revi.scl.  '-mpaiatne  fi, 

Publishers'  'stocks  of  newsprint  um'«  ’em*’ 

increased  during  May  to  3S3.5'i|  ,  ,  I7.7i)  i4.7')4 

1011,1  from  355.403  ton:-  as  at  the  r»ii  .  la.iii  1  i.ma 

end  of  April,  and  conipared  witli  M,Tfh  ■.  '*5).;  'Ljc' 

361.840  Kins  at  end  of  .May  13.;''  2\.TiJ 


1340  totalie  1 
73, 340  ni  !h= 


try  toward  the  task  of  winning  the  Enforcement  Awaits  Action  On  i  ""i®  ^t  end  ..f  .May  i3.:'i 

w-ar.  Private  industry,  we  know,  is  c*  -i  1  •  .Manufacturers'  .stocks,  on  the  otlier  i,,,,. 

ready  and  w  illing  to  carry  on  if  Similar  Levy  in  j  band,  declined  to  230.8.56  tons  as  at  hi'v 

only  given  a  chance,  and  this  is  one  Quebec  May  finm  ;!l2,i36  lonis  at 

time  when  the  government  should  end  of  April  and  was  onlv  slighil,'  ori. 


Special  Correspondence 


in  cxces.s  of  Hie  285.363  tons  reiiori-  Nov. 

01  „n,l  ,.r  M  .  I'C'Kl  T,,!  O  I  1  ,.1151  !■  I  I'PC. 


|  |  ,9  . 

Saint  oJhn.— It  was  expected  that  ,,,,  ,,,,1,. 

ily  1  w-ould  be  the  date  w hereon  :  |j^],p,.g  mnaufacturers  --  UPIT. 


In  the  St.  'la'**  "hereon  :,i^,,p,j, 

there  Ls  im  new  tobacco  tax  would  be  oP-  Hcynrdiiigl.v.  onl.v 


1040 

1010 

lOSft 

I  0  $  7 

u  n  U  « 

unit* 

17.2  15 

14.704 

1  7.rt24 

1ft, 105 

1  J.Yitn 

Irt.ni’i 

10,70.’ 

U,6»  2 

1  ;.'t4o 

1  h.ftoj 

2  4,001 

in.hrt  / 

frt.ftOI 

1  ft.rt  10 

1 7.yfti 

21.2;  7 

1 5.7nrt 

1  a .  n  s 

2  L  4  s  A 

1  4.M'. 

1  1.7  5  2 

25.04  1 

0 . 1  4  i 

o.no7 

17.041 

J.475 

rt .  4  5  2 

10.74! 

5,0  21 

rt.nfto 

4.4» ; 

1  1.20s 

7  7  4 

ft  1  M 

Irt.7Srt 

I  7.002 

Irt.ST  1 

lrt.07B 

Ift.rtl  4 

2  1 .  If  5 

02.0ft2 

1  5  5 . 5  1  rt 

rtrt.(i8r> 

207. 4rt) 

month  last  year  is  shown  in  the '  I^awrence  River,  and  therei.sno"'""«"'”  ’"'^"'‘'*."”n  uue  Ki.- 
monthlv  statement  of  operating  reve- ' 'lo’i'”  'ho*  eventually  if  and  when 

nues.  operating  expenses  and  net  needed,  this  power  Will  be  devel-  understood  now.  that  thks  date  has 
revenue  of  the  (  anadian  National  I  oped.  Lately  we  have  seen  a  new  and  hat  'hr  exten- 

Railwa'-.s  all-inclu.sive  svstem  The  "'and  in  that  the  Dominion  Gov-  ‘  ''me.  w  lereon  e  lax 

fu  st  f.'e  months  of  the  current  year  ;  ornment  has  seen  fU  to  gram  ad-  -J  ""m  th; 

:;’m:8i3^rar^’?nc;:::e 


mths  of  theWrrent  vear  ornment  has  seen  fit  to  grant  ad-  "'^nte^  into  c  feet,  is  made  to  ,,, 

■tease  in  operating  reve  'diUonal  power  on  the  St.  Lawrence,  ^"'''•ospond  ';;)th  'he  notion  of  the  „p„.,p,pp,, 

lue  of  as  rnni*  , Jitranseiv  thU  happens  he  ‘  ^  .  n  a  ^  ‘  lines  as  ron 


\X‘n*  . 

5t*i=ir  Pr*f*ri*d 
'  »ai)vte  F  Ic  UP  .  .  . 

f’.'nidPto  ^  r'rb«n'ur«3. 

M*rsf*8 

F’.rkU  Grow  . 

Porto  F^ico  Pow^r.  Preferred. 
F'uwer  1.  orporatioti  .  .  . 


IjIv  2  Jun  15  2h 

l-jl.'  2  Jun-  17  .7$ 

!:jlv’  2  lun.  I  ^  J.7Y 

I'-ilv  2  lui)  17  4  08 

luly  2  Mttv  i  I  Yft 
luly  2  Jun.  18  5  ZS 


;  in  net  revenue  of  .$n.l32.1f>T  as  rnni*  ;  "ar.  strange. y  thus  happens  to  he 
i  pare.d  w  ub  the  corresponding  period  i  'ho  quickest,  and  the  least  expen- 
j  of  1330,  I  sive  method  of  developing  a  large 

tiperating  revenues  in  .May  of  thi.«' block  of  power, 
tear  were  $20,281,335  and  operating  "Does  this  indicate  a  trend  in  our 
“xpense?  $36,763,401,  leaving  ,n  net  i  government  toward  a  more  busi- 
.  revenue  of  $3. .51  1, 334  I  ness-like  way  of  doing  things,  or 

!  Operating  revenues  from  .lanuary  i  "''M  ihev  turn  hack  to  the  old 
!  to  May  31,  1340.  were  $31,321.61 1  '  oiPthod.s  after  the  war?''  Mr.  Law’- 
and  operating  expenses  $80,683,738,  j  ^<’0  asked. 

resulting  in  a  net  revenue  of  MO,-  |  - - - - - 

STEEL  OUTPUT  AT 

—•Month  Or  May—' 

37:: : 'fSl; 'iStli  RECORD  FOR  MAY 


.similar  fax  and  who.«e  regulations 
are  now  being  drafted 

Tt  is  understood  that  t!ie  Pro¬ 
vince  of  New  nninswick  will  not 
enforce  its  1"  per  cent  ttdiaciota' 


until  the  Province  of  Quebec  has  "  ’InionHis 


libbers  and  innaulacturcrs  --  weic, 
acyordiiigl.' .  onl.v  iiKidcrately  higli-  j 
er  Hi.iii  at  tlic  end  of  .\pril.  amount¬ 
ing  to  673,l:in  ton:;  a.s  coriiparcd 
with  650.303  Ion:!. 

\ewspat<er  afl\ ci  t isiiig  in  the 
I'nitcd  Slates,  loi-cd  on  figurers  of 
new.spapcr.s  in  .52  primiiial  citic:.. 
was  lip  .‘harpi'  in  Ma.v  at  1I'i,300. 
ono  lines  as  conipared  will)  112.- 
(100,000  lines  in  April,  an  increase 
of  7  per  <enl.  in  May  1630  .adver 
Using,  on  simil.ar  lia.sr  ,  anionnieil 
to  Il2.4"o,ooo  line.-  I'or  the  fir.'O  '■> 
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1 2 

Do  .  Extra  . 

01 

lulv 

1 5 

fun 
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02 
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05 
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I5 
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Julv 
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I5 

5.50 
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20  Arr 
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rtO 

Simpson  Limited.  Pref-Ted 
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lulv 
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jun 

2ft 

2  25 

Stedman  Brolhe'-s  . 
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fun 

28 

jun 

29 

1  40 

Steel  Co  I'bf  Canada  .  .  . 

1  7\ 

44  q 

Aug 
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lulv 
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1  7*1 

44  L  q 
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fun 
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N>'  revenue.  $  l,)ll.9i4  $  14:1,054 
i  — Atjrtgale  to  May  31  — 

Op»r  r-venueo  $91,531,014  $77.49J0O9 
Opsr  expenses.  S0,bSi,758  77  IS,, no 

i  N»t  revrnua...  $10,038,676  xl  593,57  1 

X — Dafieit 

Brazilian  Traction  Earnings 
I  Again  Show  Decline  in  May ' 

j  Toronto  Buraau  The  Financial  Tima* 
Toronto  —  Brazilian  Traction. 


ness-like  way  of  doing  things,  or  V’  offooi.  I  hir.  Province,  'hen.  |  „p„..,p3pp,.  .Tfii  p,  using  aniouiiled  to 

will  thev  turn  hark  to  the  old  h«  fabled  to  .see  he  w  nrkii.g  ^ o,„-,  ..pp^.  nr  :',)6  po,  cent  in 

me.bod,s  after  the  war’"  Mr.  Law-  ""  ^  *5"^hee  and  oo- ,,,e  figure  of  .500,400.01, e 

64>n  asked  able  the  legislation  for  New  Rrun::-  f„,  ,.-p„p,,|pjj  .,p,.i,„,  ,,f  ,,,  , 

_ _ _  wiek  to  be  on  a  similar  basis.  Ivear 

When  the  proposed  provineial  to  .p,,p  pffppt,;  „f  war  development: 

CTrCI  AIITDIIT  AT  barco  tax  wa.s  .innounrcd  m  the  ;  ^.^pp  p,  prmree.-- 

JlljCL  UUJr U1  nl  legislature,  it  was  ^  UPw.sprini  supplies  for  Ibe 

estimated  it  would  bring  in  a  re'  ■  -  „|„p,|,;;  „f  this  vear  as  com 

Dcrnon  cad  ■*11/®"“'''’^'^’“’’'"'^'’'  ■"  '-ist  six, p,^,p, ^.„pppp,j,„,„r  i.,-,  Tb. 

IXIjLUAU  ruil  llJAl  ni'’0'h.s  of  the  eurrnnt  fisral  vear.  vear  to  end' o|  \lav  <  anada  supplied 
am  w  m  f,„„.ever.  since  the  Art  will  he  ,  ,|p,p;,nq  against  lioc^ 

.  .  - -  effective  only  for  some  3  uionihs,  jp,  fjnsi  .5  nKOilhs  of  la.o  year.  New- 

Produebon  in  Canada  for  First  'ho  current  fiscal  .'co''. ,  found  la  ml  mills  mpidied  i'r  a.-. 

5  Months  63MI  %  Greater  |  sJ^i  'li-  ;  Sir^liP^i^ioe'^Ie^ceiMSe  cir  tr:: 

Than  Last  Year  |  tober  .31.  j  i  le  reiiuirements.  28^, ,  (in  Hie  other 

__  .  .  .  I  hand  only  'y/r  of  F.S.  supplies  eanm 

May  Electricity  Production  ifi't'oi  Fmope  hus  year  which  ctim- 

c  *  LP  L  M  U'  L  n  I  i  pares  with  10c/,  ta.s,  year. 

Lstabltsne&  INeW  High  Peak  I  u  s.  imporls  from  Mumpp  were 

. . .  j  higher  m  April  than  in  March  at 

Otta'va  Output  of  central  elec- 1 ’•7>23  tons  as  again  , t  1.854  tons  bui 
trie  stations  in  Ma.v  set  a,  new  all-!"oi'o  sliarplv  lower  than,  the  25,285 
ijime  high  for  anv  month  of  2.67 1 .- i 'ciL'  imported  from  Eoirope  m  April 


Production  of  steel  ingots  and: 
I  castings  m  '.'anada  during  .\!ay  wa<!| 
!  at  the  highc't  peak  on  record,  being  I 
5  per  cent  'reater  than  the  previous! 
high  mark  established  m  January  ofj 
this  vear  | 

Output  fc-  the  month,  at  174.417 


May  Electricity  Production 
Establishes  New  High  Peak 


Light  &  Power  Co  reports  earnings  Jons ,  non  tons  greater  than  ■’•’'T.OOO  k.w.h  and  also  registered  i  1'’""'  E'n,-  firM  1  mon'h,.  of  current 


for ‘the  previous  month  and 


widest  percentage  gam  over  tlieji’oar  imporib  into  F  S.  from  Europe 


ponding  month  of  1933.  gross  nired  with  a  nroduction  of  lai  an !  5'ear  ago  comparison  in  recent  years,  'otalled  27, 012  tons,  or  onl'  about 

ingg  totalling  $3. 100.37s,  down  $22L-  L„nj  yj;,  ,7^33  rumuIaHve''tota1 : 'his  being  14.5  per  cent. The  Ma' ;  28'>  of  the  k.isi  pf  in,;, 332  ton:,  for 

471  from  last  year,  and  net  earnings  jj,  ,  -  n,on,h,,  pf  rurrenf : 'o'a'  compares  wutb  2.338  722.POO ,  corresponding  period  of  1033. 


St.  Lawrence  C.orp  .  Pref*r»'ed 
S*.  Lawrence  F^lcup 

0*^  .  F-x*ra  .... 

Do  .  Preferred  .  .  . 

Soulharn  Canada  P-^wer 
Do  Preferred  .  .  x 
Scud  Gold  .  »  .  .  .  4  .  .  - 

Standard  Chemical  *. 

Sun  Life  Assurance  Co 
Sur^rsilk  Preferred  .  .  . 

Super’est  Pe**  ^  *  5  *  *  •  . .  • 

Do  .  Ordina*‘y  »  .  4 .  *  *  *  * .  *  > 
Sullivan  Con*  - 
Tainblvn  Limited  >  *4  • 

Do,  Preferred  .q**. **•••• 


7  nn  17’ 
6  00  » 


15  «  75  e 

'3  00  2  S 


julv  1  ’•*  Itjiv  ?  in 

Aug  1  luG-  2^  7i 

A ’Jr  •  lul*.’  J'' 

Aug  •  j’4!'  2*^  '  7') 

A’Ji  1  5  July  3  •  art 

•  uly  I  5  jun  20  i  )rt 

julv  10  lun  n  02 

Fylv  '  ?  jun  *5  '  i  j 

July  I  Jun  •  5  *  •  25 

July  2  Jun  1 4  ?  00 

July  2  jun  28  ’  50 

Julv  2  jun  28  i  50 

July  2  Jun  1 5  0^ 

luly  2  Jun  M  .50 


'  I  amountiui;  to  11.554.1*37  before  deprA. 
J  *  ciation  and  amortization,  which  is 
100  I  down  $163,677  from  Ma.v,  1333  The 
)  01  '  decrease  in  net  earnings  is  more 
J  1  than  accounted  for  by  the  decline  in 
go  I  exchange,  A  AV  Adams,  secre.tarv- 
6  Of  ;  treasurer,  reports 

i  Aggregate  gross  earning*  for  the 
15  59  j  first,  four  months  of  1941  total  $15.- 
5  00  <’43,277,  down  $1,383,997  from  the  ror- 

'  responding  19*9  period  while,  net 


"■  I  5-ear.  at  “  '2.3,33  tons  was  nearly ; '^  '*  h  in  April  and  2.333.435.030 
J®  I  330.000  top-,  or  about  63Vj  per  cent .  h.  m  May  a  vear  ago 

in  exces:  >■'  ih»  total  of  472,239  tons  I  The  Dominion  Bureau  of  Statis- 
for  the  CO,  eapondiug  period  of  last  I  "^s  andex  of  power  output  based  op  ^ 


»ar  !  a«  equal  to  ion  ?;tocd  at  2^0.0* 

Piff  iror  prcducMcn  during  Msy:*®  a  revised  figur*  o 


Hopes  for  Export  Markets 
Glimmer  for  Can-  Wallpaper 

Tor'-'nto —  Shareholdei-.x  '-•f  <“  ana- 


amount.ed  *■-•  33  254  tons  against  84.- 1  247  14  in  April  and  23.5. 64  in  May.|dian  M'sHpap-^i  .vianufactiivcrs  Lt'i 


and  57  746  in  5U' 


at  the  ennuiii  nipet'ns 


040%-  down  Proc  jrtion  m  la't’est'  month  i  PO"-*!-  cens'omption  was.  1  '^'><1  by  Arn-:d  A..htc-n,  presi 

4  I, do  h2J'-“V,93,  fr  m  the  ror- 1  dl^-ldM  hotween  Nova  a-'otia  '  ^41.623,330  kwh  against  1.834,573.- !  dent  nf  the  company.  tb,-5t  whiji 

errSri'  $7ls5T"6  5ver?rno-?>  h7  ton  and'(9ntario  76.330  tons  ">h<'  k  w.h  tha  previous  month  and !  the  borne  market  roiHmucd  to  be 
f2w^‘r  ^  $,.083,9.16,  were  I,  P.0,,  H  ^  nronths  of  the  rear  |  $  «23,«56.3O0  kwh  a  year  ago  j  of  paramourit  inicrcf.t  foHowingthe 

lower  I  -  .. - .-  .  ~  -  ._  .nn  ontbre.ik  of  war  .Reptemher, 

thci  c  wa:.  p\  idcncp  of  cpt  laiii  over 


Taek-Hughea  Cold  . . 

.40 

10 

q 

luly 

1 

Jun 

10 

30 

,40 

Tip  Teip  Tailors  . . . 

hO 

1  5 

q 

luly 

2 

fun 

20 

45 

60 

Do,  Preferred  ..  ..aa*aaa 

7  nn 

1  7  •» 

q 

luly 

2 

fun 

20 

>  2  5 

7  on 

Toronto  General  Trust  . 

4  on 

1  no 

q 

July 

2 

fun. 

15 

5  00 

4  00 

Toronto  Mortgage  Co . a., 

5  nn 

1  50 

q 

julv 

2 

fun 

15 

4  50 

6.00 

Tucketta  Tobaert,,  I’refarrad  ... 

7.nn 

1  75 

q 

luly  1  3 

fun. 

29 

5  25 

7.00 

United  F  uel  A  ’ . 

.75 

q 

lulv 

2 

fun 

20 

2  25 

3  25 

V'lau  Limited.  Pref . 

5  nn 

1  2  5 

q 

luly 

2 

fun 

20 

5  75 

5  00 

Wabaaso  Colton  . 

2  no 

.50 

q 

July 

2 

jun. 

22 

1  3ft 

1.15 

lower  ^  ' 

Figures  for  May  and  for  the.  five ! 
months  compare  as  follow-.'! :  ! 

-May-  I 


Waite  Amulet  Mines  . 

Geo.  We. ton,  Preierred  . 

West.  Kootenay  Power,  Pref.... 

Wilail,  Limited  . 

WiUil,  Limited  . 

Western  Assurance,  Preferred.. 

Western  Grocers . 

Do..  Pref . 

Wood  Alexander,  Preferred . 

WrigKt-Hargreave*  . 

Do.,  Lxlra  . 


. in  Inl. 

5  (10  I  25  n 
7  00  I  75  q 
1.00  .25  q 

1.10  .25  q 

2.40  1.20  .S 

3.00  .75  q 

7  00  1.75  q 

7  no  I  75  q 

5.40  .10  q 

. 05 


luly  I  5  lun,  29  .10 

Auk.  I  July  15  f  75 

July  2  Jun.  1 4  5.25 

Ort.  1  Sep.  14  1.00 

July  1  Jun.  13  .75 

July  2  Jun.  29  2.40 

July  15  lun.  20  2,25 

July  15  Jun.  20  5.25 

Auk-  )  luly  1 5  5.25 

July  2  May  22  .50 

July  2  May  22  .25 


19  40 

1939 

Drr. 

$ 

$ 

$ 

5,100,5  78 

3.32  I.ft49 

221,471 

1.5  46,14  1 

1.00  3,9  3  5 

5  7.794 

1.55  4,25  7 

1.7  1  7.9  1  4 

1  63,677 

— Five  Month* — 

1940 

1959 

Dr-cr. 

I  pig  u-nn  m-odurtion  was  461.003]  Exports  to  th-,  U.S  rose  to  193.- .  outbreak  of  war  l.ii.i  .^pptpmhpr, 
i  tons  agai-'t  '’UiibO  tons  in  same  353.000  k.w.h.  from  173.603,000  k.w.h.  I  thPic  wa:.  ptidpiicp  of  cptiaiii  over 
i  period' l-i-  vra'i-  '  '  \ ''Pril  and  161.520.000  k.w  .h.  inj  cca.'i  niarkpl:  placing  iiici-pa.';pd 

I  Outp.i:  p-'fei-ro-ailoys  was  1 0,272  | -M"-'-.  ,  bnHinc.ss  with  Hip  -iiiy 

;  tim.s  (■■Hill,  rrd  w  ilb  13.383  in  April  I  neUvcries  to  plpph-ir  Imilprs  to-!  Howetpr,  in  Hi.,  liglil  .,1  siib- 

and  I 'C'-  •  n.  in  Muv  19",')  •piip  j  tolled  536, .585, OOP  k.w.li.  agatn.st  :  tu''l'i<'''l  events.  Hip  pus.silii.ily  u) 

I  . 5-n, . in, 'ir  ’duct  ion  amminled  t„  j  333,548.000  k.w.h,  in  April  and  5 15.- 1  |0''«^f'a.sing  or  even  maintaining 
18.116  ,m  agaiipsl  i’o.SS!)  ions  in  067,000  k.w.n.  a  yea r  agn.  tt)  pnn.  ipal  ...Mmi  t  markp  s 

.  ag.ini  _ _ _  _ _  .  jjj  Kdiiipw  lial  rcmolp  due  nipi'ply  in 

.  .s.iniP  p.i,,,,|  jra,  WI.NI-llflKS  I.N  GOOD  SIIAI'I-: 

1  «  *»'  m  )uinL  i.ssFM  «  I  louinJ  It  iKH  i’sSisar.v  ipw  iii;;  lo  r.v- 

I  fivc-iiuuiiii  output  uver  a  ton-yonr  Toronto.  Diroctor.s  of  ( ’iiuiulian  |  duui  ^p  t  ions  \tt  <‘il  lior  rosl  i  i(  t 

I  •"''■'"'T  Wineries,  Lid.,  were  ro-p|pp|ed  at  Hr  proliiliii  iinpin  iis  fur  Hip  Hiiip 

I  x.Mirl  Ingoi  Production  I  1,^,1  jiiinu,,)  slliirelliildPI  s'  inppi  iitg  ;  liping. 

In  l.md!  and  rep.irls  wpip  adopted.  ’riip  poiiiiiaii.v  i.s  coni  inning  lo 

'nil,'  "'li'*  (14715  $'f5i5i|U5on.  pii'sidenl,  de  Ining  out  new  dp.sigiit  and  wliile 

i  19,9  1  72  2E'  t9iy  tttitnt !  clined  to  foreciiat  ibe  yrar's  re- I  .Ipi'liiiing  to  I'ore.-.i.si  ihp  piiriciii 

j  191*  .  sl'tin  1951,  9*  *9.)  ,  julfs  Put  :.:(aled  th?  rompanv  w  aFl  ipar's  i-p  nit.  ,  Mr.  Abhl.o,  pxprp'--. 

94  411  I  maintaining  a  good  stocL  of  nine  ed  (-'’ufidpncp  that  the  compan- 

1  -'’s  sn*  t>..i  excellent  shape  at  the  |  s*.  ould  continue  to  get  ;ts  fair  share 

!  X— lac’-ad  ,  d..«£,f  cggtgag*.  praieat  bee.  of  the  trade. 


\pLMJ|lii2 


English  clubmen 
^7!?  are  traditionally 
connoisseurs  of  pip® 
tobaccos,  and  they  insist 
on  just  such  mixtures  as 
Piccadilly,  a  blend  of 
the  world’s  choicest 
varieties  of  leaf,  each 
adding  its  quota  to  the 
perfect  whole.  The 
keener,  more  sophisti¬ 
cated  your  taste,  the 
more  you  will  enjoy 
Piccadilly. 


[Gross  .  .  1  5,040,27  7  1  6.124,2  74  1,063,997 
I  Oper  exp.  7.454.3  41  7,619.205  364.944 


ixNet  earn  7,585,936  8.304.989  719.053' 

X  Sulijerl  to  deptrci.t0..n  .old  .0.1..1  '  1940'  '' 

•lialion  I 

—  _  j  191*  . 

The  Financial  f lines  reaches  a 
class  of  people  55  ho  are  interested  <’'6 
and  able  to  buy  inregtinent  securl- 


A— •Annually.  S — Sem.’  annually  9 — Quarterly  ’nt  — Intarlrr. 

X— American  Funds  Arr — Arraara  • — After  ccnsidering  stock  split 

a — .Intludi.-.g  53  cents  pa:d  before  3  for  I  stock  ipht  ijxmaica  P  o.; 
41»>-  Centldar-ng  10  {or  '  stock  split  (Russel  Indusalnac;. 


5-ni(inili  I  ruiluclion  amminlRfi  ,  •>  l3.o4»,ii()ii  k.w.h,  in  April 
IS. 1 16  I..I  again.':!  -’it.SS!)  ions  in  "67,000  k.w.n.  a  year  ago. 

.same  ppn.„|  yrar  ago.  ^ 

'I'lip  to  iwing  labulalion  sliow.s  WI.NFIfIFS  I.N  GOOD  SII.VI’I! 
fiv(-iiioiii„  mitpiit  over  a  Ten-year  q-, Direi  tor.s  of 
I'"''"’'*-  Winerips.  Lid..  wpi'P  ro-i 


xMiH  Ingo'  Production 
In  l.mo! 
oIIih: 

n,(  I9(l 
1  72.259  19  1  4. 

SI  140  1951, 


Opted.  poiiiiiaiiv  i.b  poni inning  lo 

pipsidpiii.  dP  lirmg  on,  new  dp.rigiit  and  wIiiIp 
the  yrar's  rr-  I  r|pp|iiiliig  lo  I'oipi-.i.sl  ihp  riirirlil 
.  rompanv  waF'irqr's  rr  nit.,  Mr.  Abhl.O)  pxprpr-. 


Piccadilly 

LONDON 
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BRAZIL  ECONOMY 
HAS  BEEN  HIT  BY 
EFFECTS  OF  WAR 

President  of  Traction  Company 
Reviews  Changed  Conditions 
at  the  Annual  Meeting  j 


FOREIGN  TRADE  REDUCED 


Nazi  Control  Unlikely  and  Rela> 
dons  of  Government  and 
Company  Still  Good  —  No 
Dividend  in  Sight 


The 

Bond  Market 

Bond  Market  Firms>Up  On 
Prospect  of  Federal 
Financing  Outlined  by 
Mr.  Ralston  —  Provin* 
dal  Issues  Were  Easier 
But  Corporation  Bonds 
Showed  Strength,  Parti* 
cularly  the  Utilities 


I.  D.  A.  Is  Strongly  Behind  PROFIT  ON  STOCK 
The  National  War  Effort!  OF  BEAUHARNOIS  IS 

NOW  MUCH  NEARER 


Toronto  —  Distribution  of  a  divi¬ 
dend  on  the  common  shares  of  Bra¬ 
zilian  Traction,  Light  &  Power  Co. 
is  an  impossibility  at  this  time,  Mil¬ 
ler  Lash,  K.r.,  president  of  the  com¬ 
pany,  told  .shareholders  at  the  an¬ 
nual  meeting  held  In  Toronto  this 
week. 

While  improvement  In  Brazil's 
foreign  trade  position  during  1901) 
caused  directors  to  believe  that  a 
dividend  could  be  paid  at  this  lime, 
subsequent  and  drastic  changes  in 
the  situation  have  deferred  the  pay¬ 
ment  of  such  a  dividend  indefinite¬ 
ly,  Brazil's  foreign  trade  position 
has  suffered  severely  this  year  as  a 
result  of  the  war,  Mr.  I.ash  said, 
while  even  if  funds  could  be  shipped 
out  of  the  country  the  regulations  of 
the  Canadian  Foreign  Exchange 
Control  Board  would  prevent  the 
company  from  paying  dividends  out¬ 
side  of  Canada  unless  the  company 
were,  to  supply  t.'.s.  funds  for  for- 


IMembera  in  Annual  Session  Pledge  Assistance  to  Tourbt 
Program  and  Financing — Committee  to  Study 
Report  of  Sirois  Commission 

PRESIDENT  DEALS  WITH  CURRENT  PROBLEMS 

Toronto  Bureau  The  Finenclel  Timet 

Toronto,  —  Members  of  the  Investment  Dealers  Assoclatton  of  Canada 
:  In  annual  session  in  Toronto  last  week  resolved  to: 

1.  Assist  the  efforts  being  made  to  bring  American  tourists  Canada 
this  year; 

I  2.  Devote  the  organization  and  energies  of  their  association  to  the 
Toronto  Bure.u The  Fln«ne«al  Tim«i  i  of  funds  necessary  for  an  unlimited  war  effort; 

Toronto  —  During  the  current  fis- !  ■  committee  to  study  the  proposals  of  the  Roy-,]  rommis- 

cal  year,  Canada  will  float  long  term  h Relations  and  to  assess  their  appll.  Hbility  to 

but  I  know  they  are  not  beyond  the'  Since  this  country  is  in  the  midst  j  central  bank  and  monetary  control, 
capacity  of  our  markets  to  absorb  probable  that  rea.«onahlv  nor- 

under  the  conditions  of  expanding  i  Dominion  Government  ^  mal  interest  rales  will  be  uiaintained. 

business  and  rising  national  income  borrowing  and  spending  ,  Certainly  , the  pattern  either  of  inter- 

which  I  believe  we  have  every  rea-  p^P"’  Reared  to  war  condi-  ;  cst  rates  or  of  pricc.s  folloued  from 

tlons.  It  is  also  essential  that  in- j  1914  to  1921  provides  no  criterion  for 


son  to  expect , 


the  limits  of  ouri 


war  program  are  not  fiscal  but  phy-  ai'Preciate  their  ,  the  paitern  to  be  followed  in  this 

sical,  mental  and  moral”  responsibility  in  wartime.  AVith  res- •  war.  Nevertheless,  tax-a-ion,  mone- 

On  the  announcement  of  details  ^'”'P’p'‘*''"p  pp^  P'  ''’*' ^pp"p'- '"“‘  "’ar  with 

of  the  budget  the  Canadian  pond  ■  Pp''P''  ^P'''P'^  "■p''''’pP'  ^  '''^p  i  p"’PPP'‘p''pp  '!'"Hiselves. 

arket  tended  to  ,strengr.hen  rather  j ’P.P^Pj^Pr'^P  ^'’“p"’p^;"P''.''P"'‘ppP'  '  ppp 

an  weaken.  Many  issues  were  un- !  '•  '  ’’p'  “p"'  ppP*'p'  p"!:  I  p  ’’PP'" 

anaed  in  nHo  hm  municipality  should  rate  ct 


changed  in  price  but  gains  tended 

to  out-number  losses  although  vol-  ^  ^  , 

ume  remained  light.  Corporate  bonds  p.;®,  p”'^  pp'?  PP'le'-taken  if  impos- 
will  not  be  affected  by  the  new  taxas  ,  ‘p  i 


coinmensui  ate  with  other  econ- 

he  reduced  to  the  lowest  possible  fig-  ■  omic  conditions  during  tin:,  war. 


although  bondholders  will  imme¬ 
diately  feel  the  2  per  rent  national 
defense  tax  w  Inch  will  be  deducted  i 
at  source  on  interest  payment  start- ; 
ing  with  payment  made  -Tune  25  and ! 
thereafter.  This  applies  also  to  divi-| 

eign  remittances.  The  company  has  |  p*^  ^pp' pp  i  A\' 

34.000  shareholders  of  whom  65% 
reside  out  of  Canada. 

Several  shareholders  attending  the 
meeting  urged  that  dividend  pay- 

ments  be  resumed  and  Mr.  Lash  |  yx-f,ereaslheTewmxes  tend 
stated  that  while  the  company  had 


new-  capital  market  will  be  left  free 
to  the  Dominion  Government  for  war 
financing. 

2.  That  refunding  of  existing  gov¬ 
ernmental  debts  should  be.  supported. 

3.  That  full  support  of  every 
citizen  be  given  to  AVar  Loans  and 

ar  Savings  '  ertifirates. 


of  Income.  Bonds,  however,  will  not,  .  ,  , 

be.  subject  to  the  depressing  effects  Mohilizing  Jor  44  ar 

of  the  excess  profits  tax  since  bond!  Members  of  this  Association  can 
interest  is  a  fixed  charge  deductible  contribute  a  very  creat  deal  to  the 
before  calculation  of  income  tax. !  country's  war  effort  both  as  a  col- 


SEC  RECOMMENDS 
M.&0.  PAPER  PLAN 

Differs  Only  Slightly  From 
Revised  Plan  Submitted  by 
the  Trustee 


THE  WESTERN  SAVINGS  AND  LOAN 
ASSOCIATION  V:"’ 

HEAD  OPFICE  WINNIREStMAIUTOSA 


A«  Result  of  Increased  Demand 
for  Company’s  Power  for 
War  Purposes 


ADDING  TO  CAPACITY 


Due  to  increased  demand  for  pow¬ 
er,  largely  a  result  of  the  war,  po¬ 
tential  earnings  on  the  conimnn 
stock  of  Beauharnois  rower  Cor¬ 
poration  have  been  broucht  much 
nearer.  After  the  revision  in  ilir 
Ontario  government  and  Abntrcal 
Light,  Heat  &,  Rower  conr,  roii- 
tracts,  it  was  envisioned  that,  a 
500,000  h.p.  capacity  at  Beaiihar- 
nois  would  not  be  full.v  taken  up 
before  1944,  Actually,  jirosent  ca¬ 
pacity  already  is  taken  up.  anrl  the 
expansion  in  tlie  plant,  to  TbO.iinO 
h.p.  from  4.50,0110  h.p,,  already  un 
der  way  and  to  he  completed  with¬ 
in  two  years,  wa.s  iinclcriakcn  to 


CROP  CONDITIONS 
GENERALLY  GOOD 

icat  Has  Developed  to  i 
Extent  Overcoming  Late 


liic.ll  moisture  ,  upplie.s.  On  the  other 
hand,  rrrips  in  nort h-ea.'tcin  and 
northern  Sa.'-kati-hew  an  htive  made  .i 
eond  renneiv  .'ci  a  rc.'tilt  ef  recent 
rtiins.  <  i-np  condit ton,,  in  the.ie  arena 
ina,\'  now  be  rc.narded  as  f.i\mirable, 

- —  as  well  .a,,  in  liic  :.(>titl;erii  dislru't.s, 

Wheat  Has  Developed  to  An  e.xiept  m  ihe  evtienie  .auifli-west 

w  here  grji.s'dioppet  s  have  f  re.it.ed  ap- 
precialde  permanent  tlaimiLze.  tlen- 
Sceding  !er.ill,\  tbroiiclioui  Hie  central  and 

_ _  jjiorihrril  districts,  however,  frerpicnf 

land  lu'tivy  rain.;  will  'ne  needed  to 


Ottawa.  —  The  Dontiniori  Btireati 
of  Stati.stirs  fifth  weekly  telegin- 
phic  report  covering  crop  comli- 
tion.s  ill  tile  Prairie  Prttvinces.  s.i.vs 
that  shnwer.5  were  light  la.st  week, 
exeept  in  AlailUoha.  .soul h-ca si ern 


by 


The  Securities  and  Exchange  Com- 


tn  make  ;  lective  unit  and  in  their  imlividual  mission  at  AVashington  has  now  sub- ‘  ^ 


meet  expanding  tiemand  for  power  Saskaichew  nn  and  southern  .A'lter- 
definitely  in  .sight. 

According  lo  figure.-,  issued 
the  Bondholders’  Committee, 

May,  1938,  which  were  based 
expectations  that  .jiio.oiVn  p  p, 
pacity  would  lu't  he  taxed  hefote 
1944,  there  w-a.s  to  he  a  def  ''!  af¬ 
ter  expenses  and  mtcre.'t  rh.irgr.-, 
up  to  I'lJf'.  in  which  yea-  proftt 
balance  of  .?22..'iOO  war  forer.i.o, 
which  would  incrcare  to  ui 

1944.  i  After  providing  for  co.i,;  of 
expanding  capacity  of  the  plant  to 
Sno.nnO  h.p,.  and  pi-ovKion  for  de¬ 
preciation.  it  wa.s  estimated  that  all 
of  the  earning.^  of  tlm  ronipan.v 
would  be  taken  up,  until  19, Au,  ,ni,d 
in  fact  there  would  be  an  appar¬ 
ent  deficit  of  .$3.0ftfi,nii0. 

Recently,  the  .second  mortgage 
bonds  of  the  operating  eompany 


common,  and  even  some  preferred,  eapaeities,  for  war  lequirements  of  mitted  its  recommendation  to  the. 


ample  leserves  these  were  mainly  attractive  as  Investments  government  and  industry  will  neces-  Fi 


in  Brazilian  railreis  w'hiicb  could  not 


there,  should  be  no  such  adverse  ef-  sitate  active  mobilization  of  long 


be  exchanged  for  U.S.  dollars  at  the ;  ,jpy„  corporation  bonds.  The  term  capita 


present  time. 

.Afr.  Lash  said  that  shareholders 
had  shown  concern  recently  over  the 
possibility  of  Brazil  being  taken 
over  by  the  Germans.  This  he 
thought  would  be  difficult  since  the 
present  Brazilian  government  was 


difficulty  remains,  however,  that  the  Our  main  job  today,  a. 
supply  of  corporation  bonds  is  lim-  two-fold 


Federal  I'ouri  in  Minneapolis  on  "f 

proposed  reorganization  of  .Alinnc- 
sota  &  Onlaiio  Paper  Co. 

The  recommendation  of  the  Coni- 
On  the  one  hand,  we  must  mission  is  not  substantially  differ¬ 
ent  from  tha.t  in  the  trustee's  re¬ 
vised  recommendation.  The  original 


I  see  if,  is 


earlier  anticipated  ha.s  brought  po- 
ienti,il  earnings  on  the  common 
stock  of  the  holding  r-ompany  nuirh 
nearer.  <  ost  of  the  first  It. 

ited  and  will  tend  to  become  more  do  everything  within  our  pow-cr  to  p^t  from  that  in  the  trustee's  re-  j;.-'  Rpauharnoi.«  was  phirecl  at 
so  with  the  emphasis  that  must  be '  mobilize  funds  for  prosecution  of  the  vised  recommendation.  The  original  '  ' 

placed  upon  government  financing.  ■  war,  and,  on  the  other  hand,  we  must  recommendation  of  the  trustee  w-as  P""ei  was  estiniatccl  at  only 

Mr.  Ralston's  e.stimate  that  Can-  our  utmost  to  maintain  orderly  pay  off  the  bonds  with  4nck  of:’'  ”  h' 

ada's  national  income  w-ill  not  be  active  markpf.s  for  .^^eciiritic.s.  To  a  4-;,;.  bonds  and  thi.s  was  later  revised  '"asinuch 


determined  to  remain  clear  of  the  j  less  than  $4. 500,000, noo  in  the  cur-  extent  no  security  is  exempt 

totalitarian  states.  He  quoted  the 
recent  statement  of  the  Brazilian 


rent  fiscal  year  as  compared  with  fmm  war  psychology  or  eom7nlssioi/changLs\his'’t’o"1iV/*rf ,  p"  -n'’  hlmino"'’'",, 

$3.800,nnn,onn  in  the  calendar  year  which  market  opinion  may  interpret  5^^  bonds.  ■  IT  "”1 ' 

1939  indicates  the  intense  degree  of  pessimistically,  AVc  are  hound  to  ex- ^  Tbe  bondholders  w-ould  also  re- ’  ^4^',  -^rshare^'^^  r^nn'non  '  ‘ 

industrial  activity  which  will  he  perience  reverses  and  must  ho  pre-  ppivp  40  new  common  shares  for  nutVmna.-nE  h  is  nvoi  ■ 
general  throughout  the  country  thisiPared  to  meet  a  dcgice  of  li.vsteiia  p^p),  nnn  old  bonds  held  and  the  soono  ^  -  P  ' 

year  and  which  will  be  reflected  in  and  fear  on  the  part  of  investors,  holders  of  unsecured  notes  would 
corporate  earnings  if  not  in  net  pro-  f-''early.  w-e  shall  not  be  able,  to  in-  -pppjvp  30  common  shares  plus  $7.50 

fits  after  the  excess  profit  ‘ax.  pP're  confidence  and  command  trust  ^  jj  nnn,  while  hold-  stork  of  the  operating  comnan 

of  the  investing  public  unless  we  _ j  j.,.  ,  -.imk  m  nic  opri.mng  (opipan 


hond.s  of  the 


Chief  of  Staff,  General  Pedro  Aure- 
lio  Goes  Monteiro,  w-ho  said:  “More 
than  ever  w-e  must  w-prk  for  a  unit¬ 
ed  America  capable  of  defending  its 
sovereignty  Never  so  much  as  at 
present  have  w-p  needed  to  defend 
our  spiritual  values  over  the  impe¬ 
rial  w-ill  of  other  cultures  and  other 
nations,  insatiable  and  voracious 


w  hero  beneficial  rains  w  ere 
cf'ivrd.  A\'br;il  is  in  tlic'  .sliol  blade 
ill  sin  go  over  w  nil'  tircas,  wliich  i  ;  nor- 
on  lual  for  rill'  iirr.sc'Pi  ppiiod.  with 
the  c-op  haviij:  o\  crenmo  the  l.iip 
.■cfiHnc  cond it ii'iis.  .Manitoba  ha,; 
tuffic^ml  niorlurp  sui'pljr  -  fo"  tliP 
)vo.  (>rit ,  cxrrpt  1)1  .rattn-r-d  lora]j 
tic;:.  ;iltlvi'icli  rcptrai  and  ino-tlirrii 
S.'i.;ka  trbrw  a  n  di  tni-t-.  will  need 
lir.tc.c  enrront  rain  to  niaiiitain 
pror.prct  part ictila rl v  m  contr;il 
:'a...k:it(-licw  ,111  wber.--  irregular  con- 
dition  .  ba\-p  alrc.-id.v  deveU'ped 
Soul  Inin  Alhrria  hcncfiticd  during 
the  week  from  .good  rain",  and 
crop  conditii'pa  ol.-;cwhci-c  in  ihc 
province  coniimieri  favortible  e.\ 
copt  in  scattered  area.r.  pFi-a.s.'-dinp- 
pers  have  rnniiniicd  to  dani.-ige 
1  ropy  in  south-eastern  .Albcria  .iml 
.soutb-weslern  .stji.skatchewan  A 
second  niitbrettk  threatens  in  .couth- 
central  Mtinitob.-i.  although  iho  cool, 
rainy  weather  of  ihe  li.'i.st  week  lias 
helped  to  check  ilieir  dovclopnienl 
P.isture.s  are  in  good  condition  in 
Manitoba  and  .Mberia.  aliliotigli 
<'nl>'  fair  in  S^arkalchewan  Live 
.slock  geiiei-nll.v  are  in  good  condi¬ 
tion. 

Iliinilohii  —  Excellent  rain,?  were 
almost  all  of  the  iceeiveci  during  the  week  ranging 
oiieraling  company  !  from  onc-half  inch  in  the.  nitrih-w  ert 


net. 


saving 


Beauharnois,  and  the  move  rapid 
the  eompany  tliaii 


.  sn.ciain  ilie  crop,;  in  view  of  tlie  light 
.subsoil  moisiuie  resrr\('.;.  Temiicr.i- 
tiiie.s  were  lariatde  diiiin.g  the  past 
week,  witli  .-i  few  degree.-  of  frost 
;  occurring  in  easl.-cenl  ral  timl  nnrtb- 
easlern  di.s'ricls.  Whilt'  liie  frotu.  nf- 
Iccted  some,  low  !,\  ing  :  pots,  no 
'significant  damage  wi..  lepin-ted. 
Pasiitre,-,  at  present,  are  generally 
oiil'  fail-,  .■ilihou.cb  Inc'  .stock  are 
nio,,ili  m  good  condition. 

4llt''rt.:i.  Iteavv  ;,i-,ow-rr.i  in  the 
loiob  and  .traitered  sliow-ers  in  the 
rc  ;i  cif  the  province  were  received 
(Inrini;  the  past  weci;.  ,,|)r|  einp  pros- 
|ieci;;  generalh  coniiu'ic  t-t  be  favor¬ 
able  Mogtiirc  condition.-  are  sa'is- 
faciory  for  I  lie  pte.  i-iit,  in  mo,-.t  dis¬ 
trict.,  though  sonic  aieas  in  .-'outhern 
and  ceillial  .Mbcrta  uil]  ncorj  good 
rain.',  lo  ruiipoi-t  the  lir,UM.int  t  iop 
growth.  In  the  l.,oonilie  .-irea  and 
in  the  region  noith  of  Acrmilion  rain 
i,s  urgently  needed  t.i  1  heck  rieteri- 
riiaiioti  of  the  cro)i  and  lo  i-eplenish 
nini.stiiii'  |•c.■•.e|■^  es.  I  food  show-ers 
were  roceiveil  in  the  Poi'  e  River  di.s- 
tiicf  aliliottgh  further  soakiiia  rain.s 
would  be  welconie.  1  rop  growth  has 
been  rapid  tlirouglienn  the  province 
and  wlieat  ha,;  ciiiercd  the,  shot  blade 
stage  in  ail  disi  rici rii-a.';slinpnei-s 
continued  |o  lalie  ;i  lic:i\\-  toll  of  the 
CIO])  in  t.lie  ,souih-ca.;t  hut  el.-ewhere 
damage  ba,;  been  x'ly  light  Pas- 
lure.;  and  liie  .  rock  .-ire  .cenerall.v  111 
fair  P)  good  comluion. 


There  would  seem  to  be  no  ques 
tion  but  that  corporate  bond 
.  est  charges  will  be  covered  by  .... 

Never  as  at  the  present  hour  hasl  increasingly  wide  margin.  On  the  prove  pafe  and  profitable 
the  struggle  reached  such  outstand- 1  other  hand  there  is  further  an-''^np  >'un  Doubtless  there  will  be 
ing,  terrifying  proportions.  Defen- 


er.;--  of  unsecured  debt-  w-otrid  rc- 


stock 

tt  is  p’-obable  that 
later  the  holding  com 
pany  will  he  wound  up.  and  the 
Beaulia rnoii;  .-tock  cxrhangrd  for 
r ,  n  r 


int,cr->urselvep  are  firmly  :-nd  irrevocably 

by  an  convinced  that  sound  inve.stments  pnncipal  amoun-  of  unsecured 


of  .Montreal  Light  Heat 
Cons, 


&.  Power 


sive  cooperation  of  all  the  Americas 
is  demanded  to  preserve  the  future 
of  each  and  all  of  the  American 
peoples." 

Brazil's  Trade  Beduced 

Excerpts  from  Mr.  Lash's  address 
are  as  follows; 

"I  usually  make  some  comments 
regarding  the  foreign  trade  position 
of  Brazil  as  this  is  of  great  impor¬ 
tance  to  the  company,  and  of  parti¬ 
cular  importance  at  the  present 
time  because  of  the  world  situation. 
Particulars  of  Brazil's  foreign  trade 
for  1939  were  given  in  the  .innuai 
report  and,  as  you  will  have  seen, 
there  w-as  a  marked  improvement 
over  1938.  the  favourable  balance  of 
trade  in  1939  being  over  £  in, noo, non 
sterling  paper,  as  against  a  negli¬ 
gible  favourable  balance  in  1938.  A 
reduction  in  imports  contributed 
considerably  to  this  improvement,  i 
and  in  addition  the  tonnage  of  ex-' 
ports  constituted  an  all-time  record. 

“There  is  no  doubt  Brazil  derived 
some,  benefit  ill  the  latter  part  of 
1939  from  the'Eireater  demand  for 
certain  products  and  the  generally 
higher  commodity  prices,  although 
prices  of  the  tw-o  c'hief  items,  cof¬ 
fee  and  cotton,  have  not  followed 
the.  rising  trend.  The  lessening  im¬ 
portance  of  coffee  among  Brazil's 
exports  IS  reflected  in  the  dollar  va¬ 
lue.  which  dropped  to  49  per  cent 
of  the  total  value  of  exports  in  1939, 
from  69  per  cent  in  1934.  The  value 
of  cotton  exports  in  this  period  in¬ 
creased  from  I3I4  per  cent  to  over 
29  per  cent,  ivhile  cocoa  also  in¬ 
creased  in  importance  among  ex¬ 
ports.  rising  to  fourth  place  in  va¬ 
lue  during  1939. 

Blc  I  nfavorable  Balance 

"T  regret  that  when  w-p  come  to 
the  present  yc.ir  the  picture  is  en¬ 
tirely  different,  particularly  in  re¬ 
cent  months.  AA'hile  official  figures 
sire  not  .vet  available,  it  is  under¬ 
stood  from  preliminary  advires  that 
up  to  the  end  of  .Alarch  there  was 
an  unfavourable  ba'.ance  of  trade 
amounting  lo  approximately  £950,- 
009  sterling  paper  and  it  is  greatly 
feared  that,  due  to  recent  events, 
the  subsequent  months  w-ill  show 
further  unfavourable  results. 

The  extension  of  the  war  and  the 


nouncement  of  the  Federal  govern-  ^^ny  times  when  imestnieni  hai- 
ment's  firm  intention  to  keep  prices  gains  can  he  readily  obtained,  and 
down.  To  bondholders  this  is  vitally  securities  purchased  at  such  times 
important  as  it  will  tend  to  main-  .'’ield  very  substantial  Pi’^^fos. 
tain  the  purchasing  power  of  their  ■  R’'°9rtlV  speaking,  however,  I  think 
income.  There  can  be  no  question . mvesting  puhlm  ,n  wartime 
but  that  the  government  will  con-  "'♦'i  an  equitahle 

tinue  in  this  policy  as  far  as  pos¬ 


able  return. 

Profiteering  rniustifipfl 

No  one.  from  the  labourer  in  a  fac- 


Latest  War  Orders  From 
Ottawa  Total  $9,482,498 


reasonable  return  on  money 

sible  s'incrhighm-"rommodHy"prkes!l^"^aned_^  a  high  or  ultra-profit- ^  -'5 

w-ould  tend  to  diminish  piire'hasp  by 
the  public  of  Dominion  loans  on  a 
low-  yield  basis  and  materially  in¬ 
crease  cost  of  w-ar  financing.  This,  4^,.^  the  investor,  has  any  right 
of  course,  w-ould  not  be  the  only  or  profit  unduly  at  the  expense  of 
even  the  most  important  reason  for  t  anaflian  investors  are  pre-  Ottawa — The  Department  of  Mu- 

avoiding  inflatiou  in  commodity  |  make  sacrifice:-,  like  every-  nitions  .ind  Supply  has  announced 

prices.  '  one  else  in  the  country;  indeed,  such  the  award  of  S49  additional  mn- 

*  V  ^  I  sacrifices  on  the  part  of  investors  tracts,  to  the  total  value  nf  .?n. 182, 

forporation  Bonds  Finn  are  the  means  wherehi  they  can  be.-u  ‘98.  t'onipanies  participating,  in 

Provincial  issues  moved  generally  protect  their  own  interests  and  the  public,  iuvestmeut 


indebtedness^  Tt  Is  pmv-ded  that  Ask  Tenders  On  $35,000,000 

total  of  29.1..1  common  share.s  bej  _  _  .  ,  _ 

set  aside  for  nreditor?  nf  subsidiary  j  Of  Dominion  Trea-sury  Bills 

companies.  The  total  new-  common  I  Toronto  Ten d or. s  on  a  .$3.,i,onn,- 

Btock  w-nuld  be  1,344. ,544  shares,  the  nnn  j.osue  of  rm-day  Itoniinion  of 
total  new  bonds  $12.2  millions  and  Canada  treasury  bills  w  ill  be  re- 
.$197,869  w-QUld  be  liirtributed  in^ceived  until  noon.  .Mil.'  2.  b\  Die  fic- 
cash  jpartfnent  of  I'inanrr  m  Oti.iw  i,  Tlie 

Thus  plan  w-ill  be  ronodered  by  pill.';.  which  will  bo  dated  .liilv  3,  nia- 
the  enurt  at  a  public  hearing  un  turing  October  1.  are  being  r-old  to 

meet  a  maturity  of  .8  2.i.u99.iioii  in 
Ireasurv  bilks  and  of  .?l,-i.iioo.iioo  m 
notes,  leaving  the  amount  of  trea.;;- 


urv  bills  ontstnnding  at  .$239,ori(i,riii.-i 
The  last  sale  of  treasti'-y  loll,-;  \va,« 
made  on  .lune  12  when  a  .849.o9ii,0oit 


and  in  the  extreme  south-east  ii 
and  nne-h.ilf  incher,  m  the  cenirai 
and  :-ouihetn  paits  of  the  iiroiinrp. 

TctniDM-af urea  were  low  during  the 
week  ami  some  frost  damage  was 
(lone  to  gardens  :inr|  potatoc,".  Tlie 
eei-p.il  rrop,-.  e.sraped  damage,  how¬ 
ever.  e.veepi  in  a  few  northern  di:; 
triet.-;.  Wlieat  genera]!,'’  shnw-s  a 
bea'  v  itand;  mucli  of  it  i,-.  in  shot 
blatle,  and  in  ;;oine  ca  .rs  the  erop  i,; 
beginning  to  head.  'I'lie  coo],  wrf 
woathei-  has  helped  to  keep  gra.s.,:- 
hopper.s  in  eheel;.  althoiicli  there  i.a  a 
hea\\  infestation  in  .snuth-cent  1  a  I 
di:;t.licls.  I 

.Saskafrhewaii  _  Fxcept  in  the, 
;,riuth-ea.5t  where  rains  w-ere  heavv, 
only  light  shower.-;  oecurred  dtinnc 
the  week  10  Ra.-katehew  an.  W  here 
nioi.slure  re':e]-ves  ;ire  light,  partieii. 
lari'-  to  the  eentral  di:-;t  rii'i.s,  a  iiiai  k- 
eil  '  a  rial  top  m  ero))  eoudition:-  is  fle- 
'e)o|iiug,  with  pre.-ent  .stand;-,  rang-' 
uig  froiii  |)ooi  to  good,  depeniluig  on. 


Notice  Re  Sale  of  Debentures 


Tm^**!**  wiM  be  if'fclvpfl  bv  th**  under- 
•liijnrd  4ip  to  .fulv  27th  ir>40  (or  the  p'lr- 
of  $ZS.ono  00  Vrrmilion  Municipal 
tloApital  I>i5tric»  No.  2  Hohenturrs  payable 
to  bearn  in  twenty  equal  r  on Aer.nti  ve  t^ti- 
nuril  inr.t.iln4enls.  w»tb  interest  p-iy-ible 
annnallv.  maximum  rate  of  inter*»st 

The  i.s-siio  i.x  anthori/rd  by  Bv-l-iw  No. 
,S  of  the  iIoApii,i|  Board,  a  body  corporate, 
appioved  bv  the  Bo.ird  of  Public  Utility 

Commissioner*,  of  the  Province  Alberts 
and  by  vote  of  the  r.itepayeis  in  the  Hos¬ 
pital  Dixtrn  t 

The  purpo-.e  ot  the  !«!,ue  ia  to  provide 
rnoiiev  to  huilfl  an  addition  to  file  present 
Hospital  RndHing  in  the  Towpi  of  Ver¬ 
milion  about  KiO  miiex  r.ist  of  th**  f  kty  of 
E.dmonton  ju  tlie  Pro\inrr  of  Albrrta. 

The  Hospital  no  indebtedness  exeept 

$1.10.'?. on  iiniuatured  debrnl’irFte.,  the  bal¬ 
ance  of  ixMie'-',  in  1020  and  1021  totalling 
$.'‘•.'1,000. (to  and  the  rash  position  \%  good 
with  $1  I  t  cash  on  hand  as  at  De- 


.11  f 


lOict. 


in((’ 


II  b« 


Rk  h.*rd« 


i<f  'i1-d;iy  hills  sold  ;it 
if  .7.;S',. 


;i  cos: 


The  hiehext 
sdiily  accepted 
Hv  Ordri  ol 
Board. 


be  mailed 
2000.  Vermilto 
ifv  27»h.  1040. 
d!iv  tender  i 


btven  on 


F  J 
Alberta 


I  lospit.al 


r.  J.  RirHARDSON, 
S'^cretarv-  Tre-j 


system  of  free  enterprise  whieh  wc  interest,  include: 

associate  with  domorrnev.  Without  .At.antic-.Acadia  Sugar  Sales  i  1 
effective  mohilization  of  our  capital  Ltd..  $23,569;  Canada  Packer.-;.  $1 1  .- 
resources  w-e  cannot  w-in  Ihe  w-ar.  71,i;  Burns  &  I'o,,  .$22.o6,i;  Robt. 
and  unless  w  e  w  in  the  w  ar  onr  cap-  ‘'impson  &■  co  ,  Ltd.,  and  Ascot 
ital  resources  w-otild  be  of  little  com-  '^lotbe.s.  $22,399;  Robt.  Simpson  Co.,  . 
fort  to  us.  Consequentlv,  investors  Ltd..  -l.i.SRS,  Dominion  Textile,  5*1*. 

cam  through  ar-  990:  (  anadian  '  ar  &-  Foundry  Cn,,  j 


lower  during  the  past  week,  with 
losses  recorded  for  almost  every 
province.  The  w-estern  issues  show¬ 
ed  the  most  marked  decreases,  Al- 
of  1947  dropping  Ihi 
poitns,  Saskatchewan  o's  of  19,58 
moving  1  point  lower,  Manitoba 

ttz's  of  1956  dow-n  %  a  point  and  have  everything  to  t,..  nn  r.  i  ■  r-  kv.  ,oi  -i-  i 

down  *‘'"9  employment  of  their  available  $4. ,1.9,  Doniinion  Kubbei,  $.1.1.'', 
funds.  Not  only  is  this  essontial  to  Pastern  Steel  Products.  Ltd  ,  $35.- 

General  .Alotnr.s  Products  of 


British  Columbia  4's  of  195 

points.  Among  the  eastern  pro 


vincials.  Quebec  414's  of  1958  mov-  the  wtnu.ng  of  the  war.  but  it  is  the  -99.  Genera!  .A  otors  I’^ducts  o 
ed  a,  point  down.  Nova  Scotia  ,  "'ay  we  can  hope  to  retain  au'  sys-  anada  L  d  $44  .i.S4 .  kord  Motoi 
SU's  of  1956  w-ere  off  1  poin*.  and  ‘em  of  free  enterprise  after  the  war  to  of  <  anada,  Ltd  "  e^-  , 

Ontario  3%'s  of  1945  down  -M  s  of .  is  over.  .  f  n  Steel  Product.-  $6.. Uo.  In- j 


1957.  which  moved  dow-n  2  points 
t'.N.R.  442's  of  1951  w-ere  of  a 
point  lower,  but  the  remaining  is¬ 
sues  were  unchanged. 

Among  the  corporation  issues,  a 
stronger  tendency  could  be  felt, 
particularly  in  the  utility  section. 
Here  gains  ranged  up  to  2  points. 


nver.  .  frn  Steel  Products.  $63,125;  In- 

Now-  I  do  not  mean  to  infer  that  tornational  Paints  P  anada),  Ltd 

19,783;  Noorduvn  .Avtation,  Ltd 
1.226.439;  DeH-ivilland  Aircraft  o| 
l  lip  Canada,  l.td  .  $163,366,  Imperial  Oil 

labourer  i.;;  'vorth' 


Ontario  Ska' 
a.  point. 

In  the  transportation  issues,  the  have  nn  right  to  a  ira.con- 

onlv  marked  change  w^a.?  recorded  able  or  fair  return  for  the  risk  the'' 

bv ‘Canada  Steamship  Lines  o's  of  ‘ake  in  loaning  their  money.  „  j.  v  u  , 

■  •  -’of  his  hire'  and  >39, .,9;  Canadian  1- airbanks-AIors» 


THE  JANITOR  likes 

DOMINION 

LINOLEUM 


dollars  are  the  result  of  past  labour  ‘  o  Ltd..  $1i.299,  <  anadian  Marco- 
frugally  t.aved  for  future  use  Never-  ni  ^9.  Ltd,.  $72.52T  .Northern  Elec- 
thelesE.  lahourers  in  wartime  -  *-9,  $16,919.  Bcattj'  Bros,  r^'.- 

w-hether  thev  be  men  or  dollars  -  250. 

are  entitled  to  no  more  than  reason- 1  Other  orders  Included  a  1156, .i.i9 
able  wages  or  return  for  their  labour 


$499,599,  Phipbullding  contrartR 
eluded  a  $696,740  order  to  (  lark® 
Steamship  t  o,.  Ltd.,  and  one  of  82.- 
453,760  to  Dufferin  Shipbuilding!  o  . 
Ltd.,  which  was  recently  taken  o\i>- 


4’s  of  1969,  down  1  point. 

*  *  * 

Industrial  issues  .showed  a  more 
irregular  trend,  with  some  of  the ' 
low-er  grade  issues  posting  suh- 
substantial  gains.  Abitlbi  5's  of  1963 
moved  24'2  points  higher,  followed 
by  Consolidated  Paper  Slij’s  of  1961. 


Hesults  of  Tenders 


'ontract  to  the  Brit  sh  Air  Mint 
if  Canada  i:;  to  remain  solvent,  and  Ministr 

recorded  hy  (  anada  Northern' Pnw- '  to  survive  w  hatever  post-war  rrbi  • 
er  5's  of  1953  and  Bell  Telephone  billtation  may  be  nccessar.v. 

5's  of  1957,  and  Included  1  Investors  .VII 

point  Increase  for  Calgary  Power  ,  .  ’  „  . _ _  ,, 

k  of  1960  and  International  Hy-  :  .  '  '  , 

dm  6’s  of  1941.  Only  notable  ,oas  ' I®  '‘f ‘‘"f  J^®  "  ®  •  ! "^®  Canadian  government 

was  recorded  hy  Maclaren-Quebec  :  "'hPlm-ng  ma.toni  v  of  P^eplo  in  i  h  s  :  _ - ^ - 

country  are  investors,  either  dirccil.v 
on  Ilieir  own  account  or  indirect  I \  as 
a  holder  of  an  insurance  polic'  or 
peiision  or  savings  account  in  a  hank 
or  trust  company.  Insurance  com¬ 
panies.  banks  and  trust  companies 
and  sueh  institutions  are  ail  invest¬ 
ors  on  a  l.arge  scale,  princiitall.v  ns  '  792  to  the  P.ank  <9  .Montreal  on  a 
trustees  for  the  smail  investors,  and  ;  bid  of  99.09,  vvhidi  represented  a  co.si 
up  1  point,  while  among  ibe  bet- ■  very  substantial  holdings  of  i  ha.^is  of  2.88C4  w-.i,‘.  completed  bv  tlie 

occupation  bv  Germanv  of  several  |  ter-grade  issues  Gfcal  Lakes  5  s  of  |  ,j4ilj,v  nnd  indus- ;  City  of  Ottawa,  >n  .lune  25.  The 

European  countries  has  greatly  re- M955  gained  IV?  points.  Losses  were  f,pr.urities.  Thus,  the  general  issue,  which  had  m  average  terra  of 

Ftricted  the  markets  for  Brazl's  :  equally  w-el.  distributed,  including  1  vested  interest  in  the  4  vears,  24'2  ni'-’nths.  consisted  of 

products,  chieflv  for  coffee,  w-hich.  ^  Canadian  International  Paper  6  s  9f  ^  4^4p  pf  ,)ip  mar-  fi’-  e  separate  niitur-Uies  as  follow.s, 

together  w.-ith  cotton,  has  shown  a  1949.  and  Fhaier  Companies  6  s  9f  ^  whtc)'  could  stress  all  being  dated  ’ul'’  1.  1939  unless 

1950,  each  down  It?  points  as  well 
as  Broivn  5%  s  of  1946  and  How-ard  oupcel 

Smith  414 's  of  1951.  down  4  a  point  '  j,,  r  ^n^da  fulP'  realized  that  he  him- 

j  self  had  a  stak“  in-  ested  in  the  cap- 
Otta'Wi  Gets  Good  Prico  |  pal  mavket.s  of  this  countrv  —  if 

In  the  field  of  municipal  financ-  onP'  through  his  participation  in 


CITY  OF  OTTAMA,  OM.VRIO  | 

Sale  of  nn  issue  of  ,3  to  29-,vea'-' 
serial  debentures  agsu-egating  $571,- 1 


tendenev  to  declining  prices.  The 
shortage  of  shipping  has  also  ham- ; 
pered  exports  Europe  ordinarily  | 
rurcha:-6s  59  per  cent  ot  Brazil's  , 
export.*  and  the  effect  on  coffee  i 
exports  is  expected  to  result  in  a  j 
loss  total'-ing  7  million  hags  annu- 
sllv  etjt  of  the  15  millions  export¬ 
ed  in  1939.  according  to  estimates 
at  the  moment  The  loss  of  the  | 


with  benefit  to  the  public  as  well  as  stated  otherw-is';  tI51,990  in  l%7c.\ 
If  the  a''era,ge  citizen  3-vear  serials  ria  ei  .lanuar'V  1.  1949,' 
s'-'ld  to  fmanct:  ;■  'i!  improvements.  ! 
$225,999  in  i-ycar  T'--  serials,  sold  to 
finance  the  injtaliation  of  a  fire- 
alarm  system.  259  jn  246%  10- 
urban  road  pur- 
in  3%  15-year 


ing  onp’  one  s31p  '"'ss  mads  during  bank  account  or  an  insurance  policy  year  serials,  for 
the  week,  that  being  the  $571,702  I -—I  am  convinced  that  the  true  func- j  poses;  $150,952 
City  of  Ottawa,  is^sue.  w-hich  wa*  tion  and  purpose  of  in-'-estment  (not '  serials,  for  diroc 
Isold  on  a  bid  of  99.09  from  the  Bank  :  speculation)  v.-ould  he  more  properP' |  in  3Vi''7.  ^'t-year  sc 


Scandinavian.  Dutch.  Belgian  and  ;  xiontreal,  representing  a  cost  ba-  understood  and  respected  bv  the  provements 


elief;  and  $24,500 
Ills,  for  local  im- 1 


sis  of  2  88%.  Finance  Commission- ,  public  Once  the  public  is  conscious  Bids  submitted  on  the  issue  in- 1 

Gordon  said  that  this  w’as  '  of  the  vital  place  of  the  investment  eluded  the  following  -  I 

one  of  the  lowest  cost  bases  ever  '  business  in  the  country'.^  past  devel- 
obtained  by  the  city  for  this  type  ■  opment.  present  financial  system  and  Bank  of  .Ni 

The  bonds  consisted  :  whole  econoniir  future,  luir  work  in 
carrying  coupons  Canada’s  war  effort  can  lie  carried 


of  financing 
of  5  maturities. 


ranging  from  1>6%  to  -3%%  inatiir-  out  most  effectively. 


Danish  markets  w-ill  account  for  4 
million  bags  of  this  estimated  pro-jgj'’(^  p 
duction. 

Bar  Has  Presented  Problems 

Tnternal  Itusine.ss  in  Brazil  has 
continued  ftiirly  good  and  all  ser¬ 
vices  liave  shown  continued  growth, 
laical  iiianufacturiiig  lui.s  iiicreasod 
eonsideralt'.y  and  resulted  in  an  in- 

erea,.<ed  consuinitlion  of  power.  ,  municipal  fi 

“War  eonditioiis  have  caused  nancing  now  outstanding  is  that  of  rate  cannot  be  arbitrarily  fixed, 
many  difficult  proltlems  to  arl.se.  '  (ho  School  .Alunicipality  of  the  city  ;  it  will  automatically  differ  for  vari- 
soiirce.s  for  of  I,achine,  Quebec,  which  will  re-  ous  types  of  securitic.s  and  also  hr 
machinery  celve  tenders  until  5  p.m.,  .luly 


iug  from  3  to  20  years,  with  the 
average  term  placed  at  4  years  2V2 


1  hav*>  already  .said  that  i  think 
investors  in  wtirtinie  should  lie  satis- 


months,  and  five  1/id.s  were  submit-  fied  witli  an  eqiiiialtle  or  reasonable  Harris,  Kamsa 

lie  of  interest.  Nalurallv.  sucli  a 


Bank  of  Montreal 

99.09 

Bank  of  .Nova 

Hanson 

Bros.  Inc.,  ami  i: 

A.  Daly 

Co . 

98.92 

Wood,  Gundy  ,x-  ;  n 

.  Royal 

Bank.  Doniinion  i 

i;iink  & 

.Nesbitt,  Tlioms'iii 

■  Co.  . .  . 

97.525 

Harris,  Ramsay  .8-  >  > 

97.18 

Dominion  Securii  > 

I'oi-p. 

and  I  miter  ia  I  B.iiii' 

97.447 

Light  hru.sh!ng  or  mopping  .ind  an  occa3ioaal 
AX  axing  — •  .A  minimum  of  maintenince  w  ork 
and  expense  —  keep  Dominion  Battleship  Lino¬ 
leum  at  its  sparkling  he.st;  a  pleasure  to  the 
eye;  a  comfort  to  the  font  and  an  ideal  floor  for  offices,  stores  and  public 
places  everywhere.  Tough  and  resilient,  it  stands  up  under  the  heaviest 
traffic,  promotes  cffiticncy,  cuts  overhead.  Available  in  a  wide  range  of 
colours  and  effects  offering  endless  dcc’orati\e  scope.  Racked  hy  our  5-Yc’ar 
Guarantee  when  laid  according  to  our  specifications.  For  new  buildings 
or  buildings  under  renovation.  Wrife  us  for  samples  and  literature. 

OILCLOTH 


DOMINION 

LIMITED 


&  LINOLEUM  COMPANY 
MONTREAL 


tty  cutting  off  fornipr 
iK'cn.ssiiry  purchasp.;;  of 


Th*>  FinuncinI  )  ii'u's  reaclips  n 
sub.ipct  to  change  sompvvh,it  with  the  class  of  people  wh"  are  interested 


and  supplies  and  necessitating  tlicii’  on  a  $34,900  issue  of  4  per  cent  30-  variations  in  economic  activity  and  able  to  buy  iii'otment  securi* 


(.Continued  on  Page  16) 


I  year  debentures. 


throughout  the  country.  With  the .  ties* 


HOW  MUCH  OF  YOUR  OVERHEAD  \S ,,,  UNDERFOOT? 


THE  FINANOAL  TIMES,  MONTREAL,  JUNE  28,  1940 


NATIONAL  REVENUE 
GREATLY  AIDED  BY  j 

busin^sjrowth' 

An  Increase  of  Nearly  $47,000,- 
000  Above  Record  Reported 
By  Ralston 

WAR  CAUSED  DEHCIT 

Apart  From  Extraordinary  De¬ 
mands  On  Treasury  Expendi¬ 
tures  Have  Been  Curbed  — 
Wheat  Losses  Provided  For 


Ottawa. — Because  of  business  ex¬ 
pansion  beyond  anticipation  Fi¬ 
nance  Miniistcr  Ralston  in  his  bud¬ 
get  was  able  to  report  substan¬ 
tially  increased  revenues  to  partial¬ 
ly  offset  increased  expenditures 
due  to  the  war.  In  reporting  an 
approximate  deficit  of  $118,000,000 
for  the  1939-40  year,  he  said; 

At  the  time  of  the  September  1939 
budget,  it  was  estimated  that  the 
total  revenues  for  the  fiscal  year 
1939-40  would  be  $516,000,000,  includ¬ 
ing  $21,000,000  to  be  derived  from 
new  and  increased  taxes.  Because 
business  expanded  more  rapidly  than 
was  anticipated,  the  yield  of  both  our 
old  and  new  taxes  has  exceeded  our 
expectations. 

It  is  now  estimated  that  when  our 
books  for  the  year  are  closed,  our 
total  revenue  will  amount  to  $562,- 
000,000.  (This  includes,  it  is  true,  a 
bookkeeping  item  of  $20,000,000  of 
credits  to  non-active  accounts  for 
which  offsetting  or  contra  items  ap- 


The  Budget’s  New  Taxes 

New  excise  tax  on  new  and  unused  automobiles  ranging  from  10 
per  cent,  on  manufacturers’  value  of  $700  to  80  per  cent,  on  excess 
over  $1,200. 

Personal  Income  tax  rates  sharply  increased  and  exemptions  for 
single  and  married  persons  lowered. 

New  national  defence  tax  of  2  per  cent,  of  income  and  3  per  cent, 
in  case  of  single  persons  earning  more  than  $1,200.  Tax  credit  of  $8 
for  each  dependent. 

Excess  profits  tax  revised,  abolishing  optional  graduated  rate  on 
returns  from  capital,  and  rate  on  total  profits  raised  from  50  per  cent, 
to  75  per  cent,  of  all  profits  in  excess  of  a  base  rate  from  average 
profits  over  four-year  pre-war  period. 

A  war  exchange  tax  of  10  per  cent,  of  value  of  all  imports  except 
those  commodities  entered  under  the  British  preferential  tariff. 

A  new  tax  of  10  per  cent,  on  all  radios,  radio  tubes,  phonographs 
and  cameras. 

Excise  tax  on  cigarettes  raised  from  $5  to  $6  per  1,000. 

Excise  tax  on  manufactured  tobacco  raised  from  25  to  35  cents  a 
pound. 

Excise  tax  on  cigarette  papers  and  tubes  raised  from  2  to  25  cents 
per  100. 

New  excise  tax  on  raw  leaf  tobacco  sold  to  consumers  of  10  cents 
a  pound. 

Excise  tax  on  cigars  increased  from  50  cents  to  $1  per  1,000. 

Excise  tax  on  matches  increased  one-third,  or  from  04  cent  to  1 
cent  on  box  of  100. 

Tariff  changes  of  technical  nature. 

Tax  of  five  cents  a  pound  on  rubber  tires  and  tubes  except 
those  on  new  cars,  compared  with  two  and  three  cents  a  pound  res¬ 
pectively  under  present  schedules. 

Imported  malt  syrup  rate  raised  from  21  to  24  cents  a  pound. 

Dressed  or  dyed  furs  taxed  12  per  cent,  instead  of  the  present  8 
per  cent. 

Sales  tax  exemption  to  home  canners  limited  to  lO.OOO  one-pound 
cans  and  flower  sales  tax  exemption  for  farmer-florists  limited  to  $500. 

The  Amendments  to  the 
Excess  Profits  Tax  Act 


NO  FISCAL  LIMIT 
TO  WAR  EFFORT 
BUDGET  REVEALS 


(Continued  from  Page  1) 
to  $650,000,000.  New  taxes  are  ex- 


products,  by  the  export  of  gold,  the 
sale  of  tourist  services,  the  maxi¬ 
mum  amount  will  be  made  available 
for  purchases  abroad  of  industrial 
materials,  machinery  and  instru¬ 
ments  of  war  which  the  Imperious 
needs  of  war  dictate."  In  regard  to 
nutomoblle  factories,  it  is  held  that 
the  productive  capacity  of  factories 
will  be  taken  up  more  and  more  on 
war  equipment. 

In  relation  to  the  Excess  Profits 


^i*^*'*  $n0,()00,000  for  the  raised  from  60  to  76  per  cent. 

•<  ^  I  the  optional  feature  contained  in 

M-ni  h<  «•>«  tlieso  taxes  1  jjjg  September  budget  is  dropped.  It 

1  stipulated  that  in  the  case  of  in- 

such  as  those  applying  to  incomes 


k:iMiTJ5p 


Steel  Structures,  Railway  and  Highway  Bridges,  Plate  and 
Tank  Work,  Electric  and  Hand  Power  Cranes,  Hydraulic 
Regulating  Gates  and  Operating  Machinery,  Caissons, 
Barges,  Coal  and  Ore  Bridges,  Liftlocks,  Turntables, 
Forgings,  Boilers  •  Heating  and  Power  Types,  Coal  Pul¬ 
verizing  Equipment,  Mining  Equipment,  Williams  Buckets. 


credits  to  non-active  accounts  for  Following  is  the  text  of  Finance!  (b)  where  the  capital  employed  in 
which  offsetting  or  contra  items  ap-  'linister  Ralstons  budget  resolution  the  taxation  year  has  been  sub¬ 
pear  on  the  expenditure  side  of  the'  altering  the  Exce.-s  Profits  Tax  Act:  stantially  increased  or  decre.ased 
statement).  The  figure  which  I  have  j  KESOLA  ED.  That  it  is  expedient !  over  that  of  the  standard  period  by 
given  for  total  revenues  represents  re-enact  the  Excess  Profits  Tax  the  contribution  or  withdrawal  of 

an  increase  of  nearly  $47.bOO.ono  over  and  to  provide;  [capital; 

the  previous  all-time  record  revenue  1.  Th.at  the  option  ’Lying  rates,  jjje  case  of  gold  mines  and 

which  was  received  during  the  fiscal,  A  be  deleted,  and  thaf  the  excess;  wells  where  the  volume  of  pro- 
year  1937-38.  the  difference  between  the  Auction  in  the  taxation  vear  has 


!  r.m  .  7  ^  companies  the  excess  H  _  — 

tax  plus  the  corporate  in- 
‘■‘“•"‘■^'come  tax  in  no  be  less 

Profi,;  abo^uT $2S"a.OOO  wiU  he  i  'nrofUs'^SneciaT  n"rovisio^’"is  M  > H 1  H I  M  1  H  it  I  H H  JKH U I  !/a1  k  k  ^ 

collected  before  the  end  of  the  fnr  ft!f' itinHnrri 

about 

of  '  companies.  The  increased  taxes  on 

of  In  the  defence 

j  addition  to  this  about  $200,000,000  i^.vp^^rouSt  tW^typToMirecrim"  B^^AMHERST  MONTREAL  OTTAWA  TORONTO^^^M 
I  ranaSLn  T?curiUes\eld^‘n  "t^ich  high^er  than  ever  before  in  the  J  WINNIPEG  REGINA  CALGARY  EDMONTON  VANCOUVER  J 

the  Canadian  people. 

'  ada.  Covering  part  of  the  cash  re-  ^  ‘he  middle  and  lower  brackets 

quiremonts  of  $800,000,000  ran  be '  the  tax  Will,  however,  still  be  con- _ _ 

placed  the  $187,000,000  the  Dominion  ,  ^!^t>rably  below  the  tax  paid  on 

,  cash  on  hand  at  the  opening  of  the,®™ilar  incomes  in  Great  Britain  stocks  of  most  paper  companies  have  somewhat,  due  to  the  heavier  federal 

fiscal  year  and  about  $50,000,000  ex- 1 .  A  deal  of  stress  was  a  high  assets  values,  this  will  work  taxeswhichareheingaddedtohigh- 

:  peeted  to  be  raised  from  the  war  sav- 1  the  budget  of  the  need  or  conscrv-  om  f^r  them.  er  provincial  and  municipal  taxes, 

ings  certificate.^  and  stamps  now  on  ! ’J'K  foreign  exchange,  of  encourag-  r«mnai,io.  the  tobacco  industry  also  is 

I  sale  throughout  the  Dominion.  The  ! ’"P  production  and  the  stimu-  Ihe  Oil  Lompanles  prospects  of  higher  in- 

Dominion  must  therefore  borrow  'ation  of  the  tourist  trade.  Nearly  Omission  of  any  further  taxes  on  ^axes  under  tho  3095  minimum 

from  15.50,000,000  to  $600,000,000 .  I  P'’ery  Canadian,”  said  the  speech,  gasoline  came  as  a  big  relief  to  the  provision.  Earl  Spafford.  president 
‘  These  are  impressive  sums”  the  “ran  help  to  increase  our  receipts  oil  companies,  who  have  contended  imperial  Tobacco  Co.  of  Canada, 
finance  minister  said.  "But  I  know  of  foreign  exchange  b>  stamping  out  that  the  saturation  point  in  gasoline  estimates  smokers  will  provide  some 
they  are  not  beyond  our  markets  to  nii-scbievoiis  rumors  (that  have  been  and  oil  taxes  has  been  reached  and  $15,000,000  additional  revenue  to  the 
absorb  under  the  conditions  of  ex-  i  circul.ated)  and  by  encouraging  our  that,  in  addition,  any  further  levie.;  federal  government,  under  the  new 
panding  business  and  rising  national  friends  in  the  United  States  to  visit  on  gasoline  would  discourage  tourist  tobacco  taxes, 
income."  us  dn  Canada."  traffic,  into  the  country.  The  oil  com- _ _ 

^■.H0„.1  ,„cow  „  ■  ,  ■  „  .  —  0.mp.ringTwoFi«t 

In  1914  the  national  income  was  HOW  Budget  AttectS  tax  of  107c  on  value  of  all  imports  of  IKp  Oreat  Wars 

to  $2.-  romnrations  except  commodities  entering  under  “C  Ureat  Wars 

,500,000.000.  In  1939  it  had  risen.  British  preferential  tariff,  as  most  of  _  ^ 7T7r 

according  to  the  estimate  of  the  '  , - _  their  crude  oil  supplies  are  imported  (Continued  from  page  1) 


er  provincial  and  municipal  taxes, 
and  the  tobacco  industry  ahso  is 
faced  with  prospects  of  higher  in- 


estimated  from  $2,000,000,000  to  $2.- 
500,000.000.  In  1939  it  had  risen, 
according  to  the  estimate  of  the 
Sirois  (!'omnii.'5.‘sion.  to  $3,800,000,000 


Budgets  of  the  Great  Wars 


IContinued  from  Page  t) 


from  the  United  States.  Also,  they  1 


(Continued  from  page  1) 
parlsons,  subject  to  reservations  al- 


an  increase  of  nearly  $47,000,000  over  -■'ft  and  to  provide;  [capital; 

the  previous  all-time  record  revenue  1-  Th.at  the  option  yf  ’Lymg  rates,  (o  ^^se  of  gold  mine?  and 

which  was  received  during  the  fiscal,  A  be  deleted,  and  thaf  the  excess;  wells  where  the  v(^lume  of  pro- 
year  1937-38.  the  difference  between  the  Auction  in  the  taxation  year  has 

Dealing  particularly  with  revenue  i  s  o  t  e  year  of  taxation  and  been  substantially  increased  or  de- 

from  taxes,  let  me  say  that  of  the  profits  ot  tne  standard  or  b.jse  creased  over  that  of  the  .standard 

September.  1939.  tax  increase.^,  only  j  ..  u  ^ 

i.,vnrv-  tavoc  -vverp  pffectivp  in'  ^"^t  tbo  Standard  profits  be  de- ;  .  .  ,  , 

thp  na^t  fiscal  vear  Actual  collec-  termined  with  reference  to  the  aver-  .  be  exempted  from 

the  increased  P’-<’f*'9  of  the  standard  or  ha.se  imposed  under  the  sa,d  act: 

tions  under  the  mcreasea  rates  .  peinc  thp  vears  laafi  I'l'??  t^'  small  businesse.s  where  the 

the  personal  and  corporation  income,  cxcent  as  nrovideri  in'  P’^otit-®  before  any  salary  or  draw- 

taxes  would  not  be  made  until  the  7^!, i"hJ9o9.  except  as  proMded  in  pj-pp^jet^rs  or  .shareholders 


64,004.702  232.381,000 
133,523.207  397.996.000 


.,c4.wx  - .  ---  -  rpcnliitinn  =;  hpronf  piU[Ulfl(irS  OF  SnarPHOKl 

present  fiscal  year.  The  same  is  rue  -  •  i  exceed  lo.bfift  per  annum; 

nt  thp  pvrpss  Tirofit.s  tax.  Never-:  inat  tne  rate  of  tax  on  the  ex-. 


of  the  excess  profits  tax.  Never-;  '5.  mat  me  rate  or  tax  on  tne  ex-, 
theless  tax  revenues  for  the  fiscal  eess  profits  be  increased  from  personal  corporations  which 

vear  1939-40  are  estimated  to  have ,  Per  centum  to  75  per  centum.  ort  solely  as  investment-holding 

been  $468,000,000  as  compared  5vitb  '  4-  That  on  all  profits  a  minimum  aeencies  of  individual  Canadian  tax- 

$436,000,000  in  the  previous  fiscal  be  paid  by  every  taxpayer  un-  payers, 
vpar’  ^or  the  Excess  Profits  Tax  Act.  (c) 


year.  numa  i 

In  the  September  1939  budeet. . be  «  ta.v  . 
total  expenditures  for  the  year  total  profits  of  the  s.  That  sole  proprietorships  or 

would,  it  was  estimated,  aggregate  before  deducting  income  partnerships  be  allowed  to  claim  as 

approximately  $651,000,000,  not  in-  *^*7  payable  in  all  cases  a  deduction  such  reasonable  amount 

eluding  the  two  items  of  capitalized  unless  the  tax  provided  in  resolu-  for  salaries  paid  to  the  proprietor, 
defence  expenditures  and  further'  "  hereot  is  greater  than  the  or  partners  as  the  Minister  may  de- 

losses  in  the  marketing  of  wheat.  minimum  tax,  in  which  case  termine.  not  to  exceed  $5,000  per 

Our  total  expenditures  for  last  That*^a '"Bo^rd^^VRefelre.^ (here  ‘ 

year  are  now  estimated  at  $681  000.-  estab- That  m  the  rase  of  a  taxp.ayer 


non-resident-owned 


such  minimum  to  be  a  tax  of  12  per  ment  corporations. 


sole  proprietorships  or 


and  for  the  fiscal  year  1940-41,  on  feet  leading  Canadian  corporations,  have  to  pay  the  3095  (3295  in  ready  mentioned,  can  be  made; 

the  same  basis  of  calculation  it  will  a  table  showing  profits  of  a  selected  case  of  consolidated  returns),  mini-  Expenditure  On  Consolidated  Fund 
he  about  $4,500,000,000.  The  budget  ;  group  of  companies  for  the  4  years  ^lum  tax  on  incomes,  instead’of  Ihe  'V“ 

measures  are  aimed  at  diverting  as  j  1036  to  1939  and  the  4-year  average  irc;.  paid  in  the  past.  Chorge,  on  Debt.  16.188,067  134,307.000 

large  a  part  as  possible  of  this  in- ,  is  presented  above.  In  general.  The  new  taxes  on  automobiles,  par-  Subsidies  to  Prov.  11, 451.673  19,244,000 

crease  for  the  year  to  war  pur- |  companies  included  in  the  list  are  ticularly  on  the  higher  priced  cars,  linking  Funds... 

poses,  "at  the  same  time^  leaving  :  expected  to  do  as  well,  in  most  j  ^vill  tend  to  reduce  sales  of  automo-  other 'Expend  6400I702  232’38!'ooo 

sufficient  stimulus  to  bring  the  cases  better,  for  the  current  year  |  biles,  for  pleasure  purposes,  but  this  ‘  - — ^ - — 

country  as  rapidly  a.":  possible  to  '  (ban  for  the  year  1939;  hence  eome  ht;  lively  to  be  offset  hy  increased  Total  Expend  ...  1  35,523.207  397.996.ooo 

the  maximum  use  of  its  labar,  p. ant  ,  idea,  of  the  added  tax  burden  to  he  j  pi-eduction  for  military  use.  From  On  the  other  side  of  the  national 

and  re.^ourccs.  ’  The  'arce  wheat,  borne  by  these  organizations  can  be  the  standpoint  of  the  country,  the  aii-  revenue  accounts,  receipts  from  or- 

crop.  for  which  an  initial  price  obtained.  toniobile  taxes  will  reduce  imports  of  dinary  and  special  sources  have  In¬ 

nas  guaranteed,  nas  one  of  the  |  iq  referring  to  the  list  it  should  niore  expensive  cars  from  the  United  creased  from  $134,719,294  in  1915  to 
I  major  factors  in  economic  improve- .  be  noted  that  companies  such  as  states,  thus  conserving  exchange,  $562,095,000  as  estimated  for  1940: 

ment.  Of  almost  equal  importance  priminion  Textile,  Canadian  Cottons  ^vill  facilitate  switch  of  facilities  of  Total  Receipts  of  Canada 

I  was  the  sharp  rise  in  exports  to  Foundation  Co.  which  closed  tbe  Canadian  industry  to  war  pur-  ■'”8  l'340 

fSur^'momhs^"’dr  t1i'e"'"war^  neJidd^  ' k"  March  Slst  or  j  poses,  as  well  as  adding  to  the  gov-  .  133.073,482  541.6^8.000 

lour  montns  01  tne  wai  period.  4pr,i  30th  are  subject  to  the  new  ernment  s  revenues.  Sinking  Funds  ..  1,645.812  . 

Initial  war  orders  also  helped  the  for  that  portion  of  Ihe  last  Motor  executives  have  viewed  the  Special  Receipts .  20,477.000 

te.xfile,  boot  and  shoe  and  the  steel  ;  fj^ogj  y^g^  which  extended  into  the  f  new  auto  tax  changes  without  pro-  -  ,  nnn 

trades.  ...  ,  ,  |  calendar  year  1940,  In  other  words  [test.  Their  attitude  is  exemplified  I  '  '  ”'v  ’«  ■  . 

-At  the  beginning  of  the  year  textile  companies  will  have  by  the  statement  of  John  D.  Mans-!  of  interest  to  point  out 

.there  was  a  slump  in  business  con-  rates  of  taxa-  field,  president  of  Chrysler  Corp.  of  i  ^  ^hat  for  the  fiscal  year  ended 

ditions  in  the  United  States  'vhich  1  q„gr,p,.  of  their  fiscal  Canada,  who  e.xpresscd  belief  that  j  revenue  of  $133,013,- 


trades. 

-At  the  beginning  of  the  year 
there  was  a  siump  in  business  con¬ 
ditions  in  the  United  States  which 
was  reflected  in  our  export  trade 
to  that  country.  .At  the  same  time 
there-  was  an  increase  in  war  or- 


rears  and  Foiinda.tion  Co.  on  one-  the  war  economy  will  increase  rather  I 


included  5var  tax  revenue  of 


third  of  its  year.  than  reduce  the  necessity  for  motor  j  ^7®  cornpared  with 

It  will  be  seen  that  only  one  of  vehicle.s,  although  the  kinds  of  mo- 1  4,394  in  the  previous  year,  so 


losses  in  the  marketing  of  5vheat. 

Our  total  expenditures  for  last 
year  are  now  estimated  at  $681.00(3.- 
000.  This  includes  all  our  defence 


ders  and  in  expnit  trade  to  Bnt-  jbe  16  companies.  Consolidated  Smel-  tor  vehicles  required  may  be  j there  was  a  loss  of  revenue 

nin  whirh  maiip  nn  for  rhp  Hprlinp  .  ..  .  _  _  . _ j  ».  .r.  _ ••  _ _  ,  I  amniintinc”  fn  ahnnt  Oflrt  in 


UUU.  inis  inciuues  an  nui  unrukT-  di^rrptionarv  nowpr  a.. 

expenditures  and  in  addition  a  fur- 7; J  to  the  approval  of  the  Min-  1.  1938, 

ther  $27,000,000.  incurred  in  "'heat  Minister  may  direct,  that  the  t 


year  for  each. 

9.  That  In  the  rase  of  a  taxp.aycr 
who  acquired  a.  bii.siness  as  a  coins 
concern  since  January  1,  1938,  the 
Minister  may  direct,  that  the  stan- 


(3nce  the  war  had  be- ,  elnS 'j^e^Ufsterr  predecessor  ma 


gun,  it  seemed  that  conser^-ative  ac-  standard  of  rirnfit's  for  "new-  ^dded  to  those  of  the  taxpayer 

counting  could  no  longer  justify  the  ,  'pc  or  hncinLcoc  ^poroc-eri  Minister  is  satisfied  that  the 

capitalization  of  defence  expenditu- i  ,  Ip 'inj  c  iMaot  ^’''’'le  or  business  of  the  predecessor 

res  as  provided  for  in  last  year's  ,  ^nd  the  taxpayer  is  not  substantial- 

estimates  and  all  such  items  have  ^  /oU  v.  ■  -  j  '  flifferent. 

been  charged  to  war  expenditures.  1  during  the  standard  perio^d  I  That  the  definition  of  average 

Furthermore,  while  at  the  close  of  Minister  may  direct  that  the  Pf’fits  during  the  standard  period 

the  fiscal  year  there  still  remained  ascertain  a  standard  of  pro-  devised  to  provide  that  niilv  the 

unsold  a  small  amount  of  wheat  of ;  3,  gj^  amount  which  they  think '  standard  period  shall 

the  1938  crop,  it  55as  clear  that  the,  jypt,  being  a  return  of  not  less  than  taken  into  account  when  deter- 
losses  of  the  Canadian  Wheat  Board  ^j^gp  jq  centum  itiining  the  average  of  the  years 

in  respect  of  the  marketing  of  that  ^  capital  employed-  1  duTing  the  standard  period  when  the 

at  least  $52.-'  ^j^p  ^  pp^^.  business'  taxpayer  was  in  business, 

000,000.  Therefore,  an  advance  other  than  that  of  the  operation  of  11.  That,  in  order  to  prevent  ^va- 

this  amount  was  made  to  the  bo  r  ^  ^  power  be  given  the  Minister 

and  this  enabled  the  board  to  pay  o^^^  j,ppp  commenced  since  January  1.  ’o: 

am^^unt^n  respect  of  1938  wheat.  Minister  may  direct  that  (a)  disallow  the  deduction  of  dis- 

I  the  board  ascertain  a  standard  of  bursements  by  the  taxpayer  which 
■^Vheat  Losses  Provided  For  ;  profits  at  an  amount  which  thev  .the  minister  in  his  discretion  may 
As  provision  had  already  been  j^hink  just,  provided  that  the  said .  determine  to  be  in  excess  of  what 
made  in  the  accounts  of  the  year  amount  represents  a  rate  of  return  '  is  reason.able  and  normal  for  the 
1938-39  for  setting  up  a  reserve  of  the  capital  employed  by  the  tax- 1  business. 

$25,000,000  in  respect  of  possible  Pai^'r  equal  to  the  average  rate  of  assess  without  regard  to  spe- 

losses  in  marketing  this  5vheat.  the  f^turn  of  taxpavers  in  similar  C’f-lcious  transactions,  or  reorganiza- 

difference  between  this  sum  and  the  tnimstances  engaged  in  the  same  or,  tigus  which  the  Treasury  Board  has 

advance  of  $52,000,000  made  to  the  analogous  classes  of  business.  |  found  to  have  no  reasonable  busi- 

board,  namely,  $27,000,0CK»,  has  as  ^‘^  ,7  the  case  of  a  taxpayer  cn- '  j,pgg  purpose  other  than  that  of 


ain  which  made  up  for  thp  decline  ,ers.  failed  to  earn  in  1939  more  than  changed.”  Mr.  Mansfield  expressed  |  ai«^»nting  to  about  $30,000,000  in 
in  exports  to  the  I  mted  .'-fatos.  Re-  , be  4-vea,r  average  and  in  the  rase  of  confidence  the  industry  will  adjust  j  first  year  of  what  has  been 
cently  business  in  the  I  nited  Mates  company,  tbe  difference  is  only  itself  to  conditions  arising  out  of ,  ^tiown  as  the  Great  AVar.  At  that 

h.as  irtipro-ved  and  i5ar  export  trade  ^  slight  one.  Steel  of  Canada.  N'or-  the  new  taxes,  as  it  has  adapted  ti-  Umo  -Ihe  Minister  of  Finance  pro- 
from  1  anada  has  expanded.  ^he  g^^^^g  Yextlle.  I/ike  of  the  self  to  changing  conditions  in  the  P'38C'I  that  the  full  amount  required 

index  ot  the  physical  volume  of  ^voods  Canadian  Cottons,  f'ounda-  past.  for  war  expenditures  should  be  hor- 

business  which  was  E.,  last  Aug-  Penmans  all  earned  con-  Base  Metal  Froducers  'he  ground  that  these  ex- 

ust  was  1.19  m  January  and  lo.  in  pj^p^gbiv  in  excess  of  the  4-year  Producers  of  copper  lead  and  zinc  P^nd^’L-^s  "'ere  being  incurred  for 
.March-April.  Retai.  sales  are  much  '  fnr  Vnranda  will  v  P  .5  I  the  purpose  of  preserving  for  future 

hi'yhc.^  tvvor.  itict  . r.  10  3 ve F anH  pxcept  f OF B HaB .  u  have  not  inoreasod  their  earningiT  *  i  a  «i 

hifTh-ar  thrjn  ijct  . r.  fv.«  10  .  ^  ’generations  national  and  individual 


nd  n.  Aorir  i94o  irrH-^  likclv  earn  as  uiiich.  if  not  more,  for  gpprpriably  since  the  start  of  the  I  maiviauai 

f  April  1940  ,ecord-  of  National  Steel  Car  will  almost  wgr  inasmuch  as  they  are  selling  the  ,  ''horty  and  constitutional  freedom.  In 

ri?30noo  idirwfgro  ^  of  'heir  outpui'  to  Britafn  at  "Edition  to  the  special  war  appro- 

cri,.,,-,' oornings  for  the  fiscal  year  just  end-  prices  prevailing  prior  to  outbreak  Tr'a'ion  of  $.50,000,000  made  in  Au- 


ust  was  139  in  lanuary  and  137  m 
.March-April.  Retai’.  sales  are  much 
higher  than  last  year;  in  the  12 
months  ending  April  1940  records  of 
the  Bure.ati  of  Statistics  show  th.at 
more  than  lOO.OOO  idle  wage  earn¬ 
ers  were  given  jobs.  These  improv¬ 
ed  conditions  have  helped  in  the 
expansion  of  the  national  income, 
and  pronii.se  greater  ease  to  the 
Canadian  people  in  paying  the 
taxe.s  whirh  have  been  laid  on  their 
shoulders. 

The  New  Taxes 


earnings  tor  me  tiscai  vear  jusi.  ena-  prices  prevailing  prior  to  outbreak 
ing  and  indications  are  that  Smolfers  gf  war,  but  they  will  have,  to  pay 
will  report  an  increase  in  earnings  spej,  gf  their  net  profits  to  the  gov- 


gust  1914.  the  war  appropriation  of 
1915  provided  for  a  further  sum  of 


to^Gfp  for  this  year,  thus  bringing  it  into  ernment  instead  ot  18^5  as  in  the  I  pnn.non.onn  to  ^I9r<:h  31st,  1916, 

to  the  _ _ . _  _  j  fgr  nromotmg  the  defence  and  secu- 


Canadian  people  in  paying  the  romoanic  thatwiiibavcfor’'‘'T*'<3f"canad3.'  the  cond"uctofna- 

faxe.s  which  have  been  laid  on  their  Is  Viewed  Favorably  nav  military  operations,  the 

ehniiMov-  pat’  higher  taxes  to  the  governmeni,  _ _ _ 

shoulder..  Canadian  industrialists  generally  „nder  the  30-5  minimum  clause,  in-  '""‘^^'7  the  con  iniiance 

The  New  Taxes  view  the  new  federal  war  budget  elude  power  and  utility  companie.s.  I  "f  industry  and  the  pro- 

In  regard  to  the  new  taxe.s,  pre- j  favorably,  and  consider  that  the  e.ost  liqunr  and  beer  oompanies.  The  i '’f  measures  deemed  ne- 
ference  has  been  shown  by  the  fi- |  of  financing  the  war  is  being  fairly  brewing  companies  will  not  be  affect-  owing  to  the  state  of  war. 

nance  minister  for  direct  rather  n-eli  distributed.  t,-.  onv  ovtont  h--  tha  hi.hor  f.Tv  Although  the  policv  was  to  ti- 


for  promoting  the  defence  and  secu¬ 
rity  of  Canada,  the  conduct  of  na¬ 
val  and  military  operations,  the 


nance  minister  for  direct  rather  well  distributed 


ed  to  any  extent  by  the  higher  tax 


the  board  ascertain  a  standard  of  bursements  by  the  taxpayer  which 
profits  at  an  amount  which  thev  the  minister  in  his  discretion  mav 


(a)  disallow  the  dedu-tion  of  dis-  indirect  taxes.  They  are  less  un- i  Al!  -ompanies  are  being  called  gg  imported  malt  syrup  ,as  thev  ob-|F”’“'’^  borrowing  to  a 


fair  and  rend  to  a  greater  equality  .  upon  to  bear  a  share  of  the  burden,  tain  their  supplies  almost  entirely  extent  additional  duties  of  5 

of  sacrifire  The  minister  called  on  |  it  i.s  pointed  out,  even  those  which  from  domestic  sources.  under  the  British  Ureter- 

business  men  and  individuals  alike  iba^-e  received  little  if  anv  direct  Tire  manufacturer.s  are  planning  <‘"^31  Tariff  and  7.^  7'^  P^’’ 

to  strain  every  nerve  to  meet  the  |  stimulus  to  their  business  from  war  tn  boost  prices  about  70c  a  set  to  'moor  me  intermediate  and  poner- 

needs  of  the  hour.  Taxes  for  the  '  expenditures.  At  the  same  time,  the  offset  the  higher  taxes  on  tires  and  7’  were  imposed  with  a 

most  part  fall  on  profit.  If  the  !  government  while  claiming  a  major  tubes  Sales  of  tires,  as  in  the  past,  |  timber  of  exceptions  to  protect 

taxation  provisions  are  the  most  [share  of  the  profits  attributable  to  will  be  governed  largely  by  sales  of  Producers.  Also  a.  ta.x  of  onequar- 

drastic  whirh  have  ever  been  im-  [and  derived  from  the  war  is  leaving  automobiles,  and  use  of  automobiles.  '7®  per  cent  was  levied  on 

posed  in  this  country  "they  are  '  a  certain  percentage  of  the  gain  to  Soft,  drink  producers  are  faced  banks  on  the  amount  of  notes 
certain! V  no  more  drastic  than  the  !  industry  as  an  incentive  to  develop-  with  the  necessity  of  working  oiil  7  ’'’rr'iilation ,  and  one  per  cent  on 


advance  of  $52,000,000  made  to  the  analogous  classes  of  bu.siness.  |  fg^n,!  fg  -have  no  reasonable  busi- 

board,  namely,  $27,000,0Ct0,  has  as  , ^ase  of  a  taxpayer  en- 1  j,ggg  pijrpgse  other  than  that  of ’ 

already  indicated  been  included  in  paged  in  the  operation  of  a  Ptild  gvgidance  or  minimization  of  taxa- ! 

the  1939-40  expenditures.  mine  or  an  oil  well  wmch  has  come;  ^ig^  i 

AVhen  we  f  ^  ioS.  Te^MSer^may  direerthat' I  .  That  capital  be  redefined  hav-j 

expenditure  ot  $6ol,000.000  these  two  board  ascertain  a  standard  nf  regard  to  the  cost  price  of  the: 

;,ems  01  127  000, 0»  Of  Sh  ,»  .mo«M‘'"hich  ---T-  I”’  'd, 

fence  expenditures  and  $2.,00<3,000  _  taxpayer  less  depreciation  or  depie- 

rnore  for  ^Twe  est  °m^  presumed  volume  of  production  dur-  ’hereof,  and  deducting  borrowed  , 

y  hln  i-3-rfrmnfKf^^^U  ^  production  in  the  taxa-[^‘''M  non-productive  assets,  a.vsets^ 

have  been  $. Oo, 000,000.  It  will  he  ^  nresnmed  sellin"-  actually  employed  in  the  pro-; 

fglmStrernendUur  product  during  thelf^i'’"  profits,  and  assets  pro- ^ 

$681,000,000  we  have  done  consider-  sUi^dard  period  equal  to  the  a''"- ,  | 

^blv  better  than  was  expected  last :  ape  selling  price  uf  the  said  prod-  ‘^e  'nciuaed.  1,  a  *  I 
c^pntpmhpr  '  (iurmg  the  standard  period.  ^3.  That  there  be  allowed  a  tax; 

^  ■  tcQinnnnnn  i  That  the  Minister  may  adjust  credit  in  respect  of  the  amount  of; 

ihe  figures  of  $68l,000,0(>0  which,  standard  profits  so  as  to  ensure  I  excess  profits  tax  or  similar  tax. 

I  have  given  as  representing  our  ■  comparison  ot  like  with  like  in'  PaW  to  the  Government  of  the  Unit- 

aggregate  expenditures  for  mo  yea  following  cases:  i  ed  Kingdom  or  to  the  governments 

may  be  broken  down  by  mam  ca^ej  where  the  accounting  period  I  of  other  members  of  the  British 

gories  of  expenditure  as  i  taxation  year  is  longer  or :  Commonwealth  of  Nations  or  to  the 

(using  round  num  ers).  .  '  shorter  than  the  standard  account-  Governments  of  Allies  of  the  United 

Ordinary  expenditures  .  $398,000,000  jjjg  period;  Kingdom,  if  such  governments  al- 

Capital  expenditures  .. .  7,000,000  _ _  igw  a  reciprocal  credit  for  Cana- 

Lxisses  on  and  non-ac-  dian-paid  excess  profits  rax. 

tive  advances  to  Gov-  of  the  pominlon  rose  to  approxim-  g^^ 


in  circulation;  and  one  per  cent  on 


present  hour  and  the  present  need  |  ing  their  facilities  for  military  pro-  price  ad  justments,  or  absorbing  the  I*"*  '"^nadian  income.s  of  trust  and 


demand  The  future  may  well  de- 1  du-tion. 
mand  mor-  "  I  The  ii 


Ktion.  higher  impost  on  carbonated  gas.  as  !  ’’ompanies  and  on  the  net  Can- 

The  important  new.sprint  industry  well  as  coming  under  the  30C5  min- 

The  new  War  Exchange  Tax  of  [is  affected  directly  by  the  tax  chan-  imiim  fax  clause  panles  other  than  life  and  marine, 

ten  ppF  rent  on  value  for  duty  pur-|)eep.  The  elimination  of  the  option  to  Newer  pold  mines  are  favored  by  ''^te  taxOvS  on  telegrams 

poses  on  -all  imports  from  non-Em-  pay  excess  profits  tax  on  the  basi.s  tbe  t<ax  changes  applicable  to  mining  ^nd  cablegrams,  rallwaj  and  steani- 

pire  coiintr'ps  is  designed  to  con- i  of  a  graduated  tax  on  capita]  em-  companies.  In  the  future,  in  adjust-  ^  sleeping  cai 

serve  cxch.'inge,  not  as  a  protective !  ployed  would  adversely  affect  paper  ing  standard  profits,  the  basis  of  stamp  dutie.s  or 

duty.  The  evei.se  ta.x  on  automobiles  |  companies  as  wmll  as  other.s  whose  taxation  is  to  be  not  capital  employ-  Cheques,  money  orders,  and  i  is  oi 

ranging  from  li3  to  80  per  cent  has  |  earnings  have  been  depressed  in  re- led.  but  number  of  units  of  output.  increase  in  postagi 

a  similar  objective.  It  is  not  believed  i  cent  years.  But  it  is  provided  that  Standard  profits  will  be  calculated  by  ^  „  asis  or  two  to  tbrei 

that  these  neasiires  w'ill  reduce  to-iin  the  case  of  such  companies  the  multiplying  the  number  of  units  of  opeciai  taxes  on  wines 

tal  imports  from  the  United  States.  [  Minister  of  Finance  may  direct  that  output  in  a  taxable  year  by  the  aver-  -  "" 

These  imports  will  be  larger  "but  .the  board  ascertain  a  standard  of  age  price  of  the  product  during  the  Every  Member  of  the  Family 

the  imporrn-it  result  of  these  meas- j  profits  at  an  amount  which  they  past  four  years.  Under  the  previous :  _  _  ^  c  •  n  ‘ 

ures  will  h  '  that  out  of  the  total ,  think  just,  being  a  return  of  not  less  budget,  the  newer  gold  mines  xvere  |  Can  Buy  War  Saving  Certl- 

supply  of  ‘oreign  exchange  which]  than  5%  and  not  more  than  107  of  penalized.  !  ficates 

we  can  obtijn  by  the  export  of  our  capital  employed.  Inasmuch  as  Tobacco  sales  may  be  curtailed  _ 


ernment  owned  enter-  I  aieiy  u.yoo.uuu  as  ar.  .uaren  31. 1 nrofits  of  the  vear  iQjo'  anH  m 

prises  .  42.000,000  i  1940.  Gross  liabilities  at  that  date  I  raca  m 

War  expenditures .  118,000,000  i  are  erstimated  at  $4,028,573,000.  On  |  peviod  ending 

Other  special  expend!-  the  other  side  of  the  balance  sheet.  |  "  31,  that 

lures  including  unem-  ofisetting  these  liabilities  in  part, !  I?'®  app  y  to  that  propor- 

pSent  relief  and  I  the  Dominion  had  active  assets  in- !  !®°  J’’® 

wheat  losses  .  89,000,000 '  eluding  cash  on  hand,  sinking  j  ^^®  of  dajs  of  the  said  fis- 

Other  charges .  26.000,000  funds  and  active  loans  and  invest- '  ^^®  7 

.r.h.  able  uea.  o,  -Cher  speCa. ,  '^he'^^MSi’^e.r  ”  ” 

7’  7!i'rr  j  t  — u  ^  .  . 

Western  drought  area  relief  totalled  ; ^  Secure  Products 

cut  ok  by  ,he  war 

r  “rje?  s:  i  iff  f f "  sr.'aa  ,..,,.77:;—..... 

anca  Act  I  bearing  the  guar-  Saint  .lohn,  —  The  exerutive  of 

r.  V  0  utiannAnan  j  antee  of  the  Dominion  and  out- '  the  Provincial  Advisory  Board  for 

r.N.R,  DefloR  $40,(MkMm(l  islanding  in  the  hand.s  of  the  public  l  industrial  and  Economic  Develop- 
Under  "Government-owned  enter- |  .aggregated  .$l,084,479,nfifi  as  at 'ment,  in  special  meeting,  had  un 
prise,”  the  main  item  of  expendi- '  March  31.  1940.  These  guaranteed  ]  der  consideration  what  sfep.s  could 
ture  was  the  net  income  deficit  of  '  securities  were  decreased  by  $987.- ;  he  t.aken  to  supply  rommoditics 
the  Canadian  National  Railways,  j  000  during  the  year.  There  are  also  j  which  because  of  war  eonditlon-: 


ately  $3,270,980,000  as  at  March  31, 


boat  tickets  and  sleeping  car 
berths;  and  stamp  duties  on 
cheques,  money  orders,  and  bills  of 
lading,  with  an  increase  in  postage 
rates  (on  the  basis  of  two  to  three 


Every  Member  of  the  Family 
Can  Buy  War  Saving  Certi¬ 
ficates 


cal  period  in  the  year,  1940,  bears 
to  the  total  number  of  days  of  such 


Special  Correspondence 

Saint.  John.  —  Thf^  exerutive  of 


National  Steel  Car  Corporation  Limited 

BUILDERS  OF 

Railway  Passenger  Cars  •  Freight  Cars  •  Street  Cars  •  Air  Dump  and  Industrial  Cars  of  all  descriptions 
Automobile  and  Bus  Bodies  •  Automobile  Body  Woodwork  •  Automobile  Chassis  Frames  and  Parts 

Steel  Pressings  •  Forgings  •  Drop  Forgings 

MANUFACTURERS  OF 


aniee  of  the  Dominion  and  out- i  the  Provincial  Advisory  Board  for 
Ftanding  in  the  hand.>  of  the  public  l  Industrial  and  Economic  Dcvclop- 
aggregatPd  .$1,084, 479, non  as  at;  ment,  in  special  meeting,  had  un 
March  31.  1940.  These  guaranteed  ,  der  consideration  what  step.s  could 


the  Canadian  National  Railways,  '  000  during  the  year.  There  ar 


(7.-  j  he  t.aken  to  supply  rommoditics 
Iso  I  which  because  of  war  ronditions. 


which  amounted  to  slightly  over ,  outstanding  certain  other  contin- ;  thi.s  province  ran  no  longer  import 


of  the  pioviii- 
because  of  the 


$40,000,000  as  compared  with  $54.- !  gent  liabilities  ari.«ing  out  of  guar,  in  taking  a  survey  of  the  pioviii- 
000,000  for  the  preceding  year.  i  antees  given  under  relief  acts  and  i  ce's  industria'  need:;  hecause  of  the 
The  net  result  of  the  year’s  re-  |  variou;;  other  statutes.  These  are  cutting  off  of  imports  as  a  rer-iuli 

ceipts  and  outgoings  is  that,  be- j  fully  cet  out  in  the  White  Paper  |  of  the  war.  eharroal  and  wood  pro¬ 

cause  cur  revenues  were  about  $46.-  j  which  Is  being  placed  on  Han-|dncts  were  espeeiallv  eonsidered . 
000,000  greater  end  our  expendi- [  sard  I  also  the  facilities  in  the  provinee 

tures  about  .$24.0u<3,non  smaller  than  ;  It  will  also  he  of  interest  to  j  for  the  maniifarture  of  pine  oil, 
were  anticipated,  our  over  all  de-  honorable  members  to  know  that !  creosote,  turpentine,  resm,  ete. 
licit  for  the  year  wilt  be  about  $70.- ;  as  at  March  31  last  the  average  Following  the  nieefina!  it  was 
000,000  less  than  was  expected.  ]  rate  of  interest  on  the  Dominion  di-  stated  that  several  repre.sentalions 

However,  the  actual  deficit  will  ap-  reel  funded  debt  (including  Trea-  were  made  to  the  board  by  pros- 

proximate  $118,000,000  as  compared  sury  bills)  was  3.40  per  cent  as  pective  manufacturers  who  were 
with  $51,000,000  in  1938-39.  compared  with  3.52  per  cent  on  seeking  information  concerning  the 

As  a  result  of  the  over-all  .March  31,  1939,  and  5.02  per  cent  establishment  of  factories  la  this 


cause  cur  revenues  were  about  $46.-  j  wind 
000.000  greater  end  our  expendi-  [  sard 
tures  about  .$24.0uo,non  smaller  than]  It 
were  anticipated,  our  over-all  de-  hono; 


The  La  PLANT-CHOATE 

MADE-IN-CANADA  LINE 
HYDRAULICALLy  OPERATED 
ROAD  BUILDERS,  SNOWPLOWS, 
SHEEP  FOOT  TAMPING  ROLLERS 
AND  HYDRAULICALLY  CONTROLLED 
"CARRIMOR”  SCRAPERS 

/3  to  8  yard  capacity) 

Designed  for  use  with  "Cetcrpillar"  Tractors 


Head  Office: 

HAMILTON,  ONTARIO 


All  Types  of  AIRCRAFT  and  PARTS 
At  Our  New  Modern 
Aircraft  Division  Plant  at  MALTON,  Ont. 

Also  Manufacturers  on  Behalf  of 

THE  BUELL  COMBUSTION  CO.  LIMITED 

LONDON.  ENGLAND 

ot  the 

BUELL  MICRO-LECTOR 
a  SEPARATORS 

Van  Tongerin  Process  of  Industrial  Dust  Separation 

Sales  Office: 


CANADA 


MONTREAL,  QUEBEC 


I 


THE  FINANCIAL  TIMES,  MONTRKAL,  JUNE  28,  1940 


WILLIAM  H.  CARTER  who  has 
been  appointed  presddent  of  Winni¬ 
peg  Electric  Company  is  president 
of  the  widely-known  construction 
firm  of  Carter-Halls-Aldinser  of 
Winnipeg,  and  succeeds  Edward  An¬ 
derson,  K.C.  who  has  been  elevated 
to  the  position  of  Cliadrman  of  the 
Board. 


urer  of  the  company.  In  1905  he 
assumed  the  additional  responsibili¬ 
ties  of  Secretary  of  the  firm,  and  five 
years  later  became  a  director.  In 
1918  he  became  managing  director 
and  secretary. 

Upon  formation  of  Hamilton 
Bridge  Co.  Ltd.  to  take  over  the  busi¬ 
ness  of  the  Hamilton  Bridge  Works 
(.0.  Ltd.,  in  1928,  .Mr.  Champ  became 
vice-president  and  managing  director 
and  in  1931  was  elecieu  president  of 
the  company. 

Mr.  Champ  was  president  of  the 
Hamilton  Chamber  of  Commerce,  of 
which  he  was  president  in  19(19,  and 
a.  member  of  the  Canadian  Manufac- 
turer.s’  Association. 


Redemption  of  Preferred  To  Be 
Followed  by  3  for  1  Sub¬ 
division  in  Common 


Compares  With  Loss  Equal  to  $1 
a  Share  for  Previous  Fiscal 
Year 


Sales  Reported  Up  $3,000,00l0 
at  $10,574,012  and  Profit 
Instead  of  Heavy  Loss 


WILL  PAY  dividends 


OUTLOOK  PROMISING 


PROGRESS  ON  PLAN 


Toronto  Bureau  The  Financial  Tii 
Toronto — Common  .'iori,  of 
Steel  Products.  Ltd.  will  lie  s] 
for-1  and  will  be  plnrcd  op  a 
dend  basis  in  the  ihhv  iiiurf 
Einancial  Times  is  ;nrii:nie( 
June  28  the  company  icdei 
of  its  preferred  stock  wil 

have  only  24,230  sliarc  ,,1  co 
stock  outstanding.  Tin^^  onld 
creased  with  the  sloe  k  ,>hi. 

The  ctirrent  fiscal  pi  viod 
July  31  and  the  report  ,  the 
months  ended  on  that  d.re  wi 
fleet  a  substantial  iniirioemc 
earnings.  Business  tn  is  i 

stood  to  have  been  tin  Post  i 
bistory  ait.i  the 


Wide,  expansion  in  operating  re¬ 
sults  of  the  Brown  Company  is  re¬ 
ported  by  Serge  Semenenko,  chair- 
niati  of  the  reorganization  manag¬ 
ers.  in  a  statement  issued  from 
Boston  covering  operations  tor  the 
4  months  ended  May  18th,  1940,  .and 
the  24- week  period  ended  on  that 
date. 

<.'onsolidated  sales  for  the  24- 
week  period,  according  to  the 
statement  amounted  to  .$10,574,012 
as  compared  with  $7,519,299  in  the 
similar  period  of  1939.  .Net  income 
before  deproci.ation.  depletion  and 
deferred  inicrcist  on  the  present 
bonds  WAS  $1,341,713  compared  with 
a  loss  of  $151,44  1  last  year.  After 
provision  of  $816,358  for  deprer.i.a- 
tion  and  depletion,  income  before 
bond  interest  hut  .after  Canadian 
income  taxes  and  ad.justment  for  i 
foreign  exchange  was  $528,355  as 
against  a  los.s  of  $965,703  in  the 
similar  period  last  year  after  de¬ 
preciation  and  depletion  of  $811,- 


yoiL  (pAoJbaJbli^  (jJohksicL 


Commander  Eustace  Brock  of  the 
Royal  Canadian  .Naval  \olunlcer 
Reserve,  has  been  appointed  to  the 
Admiralty  in  London  a.s  liason  of- 


capital  stock  outstanding,  which 
compared  with  a  net  loss  equal  to 
almost  $1  a  share  on  the  outstanding 
stock. 

Balance  sheet  position  was  Avidely 
Improved,  an  expansion  in  net  work¬ 
ing  capital  and  in  cash  position  being 
revealed.  In  presenting  the  repot t 
the  president  expresses  optimism  on 
the  early  business  prospects  for  the 
company. 

Income  account  shows  operating 
profit  for  the  year  under  review  up 
at  $340,476  from  $62,704  for  the  pre¬ 
vious  fiscal  year.  and.  after  addition 
of  other  income  and  deducting  char¬ 
ges  and  appropriations  —  including 
depreciation  write-off  over  $25,900 
greater  at  $106,185.  net  earnings  of 
$128,515  compared  with  a  net  loss  of 
S?3.125,  Profit  and  loss  figures  for 
past  2  years  compare  as  follows;  — 
— Year  Ending  April  .SO— 

1440  Pja 


v’cars  n 


sure 


i  company's 
quarter  of  1910  was  wi  v  jihove  t.ho 
corresponding  quarter  1939. 

!  Final  dividend  on  fh<  >10  par  va- 
\  lue  69r  preferred  shar^  •  "f  the  com¬ 
pany  is  being  paid  and  the  entire 
issue  "‘ill  be  redeemeii  time  28  at 
$11  per  share,  leaving  "iilv  the  30.- 
OOO  common  shares  ef  r"  par  value 
outstanding.  Prefrrreii  -hareholders 

will  receive  a  dtvideiiri  of  $1,20  a 

share,  the  equivalent  <•’  t\Mi  years' 
dividend  at  iJie  fi-ACd  nnn-rumula- 
tis'e  rate  nf  60r  a  .sh.'tre 

Provisions  for  I'ne  'edemptlon  of 
♦  he  preferred  rail  for  p.r. inent  of  the 
preferred  dividend  fm  the  fiscal 
year  in  which  the  stork  i.>  called  as 
well  as  for  the  preceding  .vear.  The 
company  has  paid  its  dividend.^  an¬ 
nually  in  June  and  60i-  of  the  $1.20 
being  paid  represents  the  annual 
dividend  for  1939  and  the  balance 
is  the  dividend  for  194". 


...  in  the  only  way  you  can  maKc 
sure  —  l>.y  making  yniir  \\’i]l,  wiihout 
rlelay.  Give  them  the  c.stafc.  anrl  gl\c 
them  the  happiness  anti  romtort  that  are 
their  right.  But  do  not  give  them  the 
cares  and  responsibilities  ot  manasemcni. 
Give  that  responsibility  to  Montre-a! 
7  rust  Company,  u  hich  is  competent  and 
has  been  expressb  organised  to  handle 
such  matters. 


Rosults  during  the  sixth  period 
of  four  week:,  to  May  18  1040,  were 
congiiderahl.A  better  than  the  aver¬ 
age  for  the  entire  21-v.  eek:.  period 
On  sales  of  $2,024,689  for  the  final 
four  wneks  of  the  perK.d,  the  rom- 
pan.v  earned  $301,2)6  before  depre¬ 
ciation,  depletion  and  interest  on 
bonds  After  depreciation  and  de¬ 
pletion  of  $143,190,  income  before 
bond  interest,  but  after  f'anadian 
income  taxes  and 


Operating  profit 
Other  income  .  . 


ad.iustment  for 
foreign  exchange  was  $148,200. 

Dealing  with  the  progress  made 
towards  reorganization  of  the  com¬ 
pany.  Mr,  Semenenko  said;  "Re- 
f-pon.se  to  the  plan  to  date  ha.s  been 
steady  and  encouraging.  Assents 
have  been  received  or  promised 
from  holders  of  abotit  33  per  cent 
of  the  fiutstanding  first  mortgage 
bonds  and  approximately  the  same 
proportion  of  the  outstanding  pre¬ 
ferred  stock  A  larger  proportion  of 
assents  have  been  received  from  the 
general  creditors  and.  of  course, 
the  assent  of  the  required  propor¬ 
tion  of  common  stock  has  been 
obtained. 

Heavv  .4ssents  Required 
"Considering  the  attention  being 
given  by  investors  to  the  foreign 
situation,  good  progress  has  been 
made  It  .should  be  remenibered. 
however,  that  .assents  from  66  2-3 
per  rent  of  outstanding  honds  and 
51  per  cent  of  the  outstanding  prp-  I 
ferred  stock  are  needed  to  make 


Total  tncoma  . 
Mortga^#!  interasit 
Ex'^c  .«alHrifls .... 
Director  »  fees  .  . 
Legal  cxpen.ses  .  . 
Depreciation  .... 

Orgniz.  exp . 

Taxes  . 


j’CUirj'  \jour  affair-^  uvm  our 
'.cer-s  KK'ilhouf  ohliaation  to  >jou. 


•  ficer  with  members  of  the  R.C.N.V. 

'  R.  now  serving  with  units  of  the 
!  Royal  navy,  the  defence  department 
I  announced  last  week, 
j  Sinec  arriving  in  Ottawa  from 
j  Winnipeg  at  the  outbreak  of  war, 

I  I'ommander  Brock  has  been  con¬ 
troller  of  naval  information  at  na¬ 
val  service  lieadquarters  in  the 
Capital.  He  will  leave  for  his  new 
;  post  shortly.  During  the  first  Great 
J  War  he  .ser\ed  in  the  Royal  navy 
and  has  been  closely  associated 
with  the  R,('..N.\'.R.  .emee  its  be¬ 
ginning  in  i.anada  in  1923.  He  or¬ 
ganized  the  Winnipeg  division  of 
the  unit.. 

AVell  known  in  Winnipeg  as  sec¬ 
retary  of  the  Great-West  Life  As¬ 
surance  f'o..  Commander  Brock  was 
born  in  that  city  and  attended  .Mc¬ 
Gill  University.  He  is  a  member  of 
Hip  board  of  governors  nf  Hip  t'an- 
fidian  forp-"  of  Commissionaires,  a 
member  of  the  pro\incinl  executive 
of  the  Boy  Scoiil.s"  .Association,  a 
member  of  the  executive  committee 
of  the  .Manitoba  riiAision  ofibe.N'avy 
League  of  Canada,  and  an  lionor- 
ory  agent  in  .Manitoba  of  the  .Mer- 
caniile  .Marine  Service  of  England. 
He  was  siiperintcndeni  of  Hie  Win¬ 
nipeg  corjis  nf  Hip  Si.  .lolm  Anihii-  j 
lance  Brigade  from  1936  to  19.38.  j 

Commander  Block  lias  served  on  ' 
the  vice-regal  staff  as  honorary  ! 
aide-de-camp  lo  the  governors- 
general  of  Canada  since  1931.  j 


Canadian  Converters  Getting 
More  Government  Business 


Montreal  Trust 

EBTABLISHCD  1BS9  hompany 


Net  profit  .  .  .  . 
Previous  balance 


Additional  government  orders 
are  now  under  way,  .lohn  .M.  Mac- 
kie.  president  of  t  anadiau  Con¬ 
verters  Company,  l,iniitrd.  inform¬ 
ed  shareholders  at  the  annual  ineei- 
ing  shareholders  held  in  .Montreal 
during  (he  past  week.  Sales  of  Hie 
compan.v,  he  said,  will  show  an  in¬ 
crease  for  the  next  .six  months  over 
last  year. 

Answering  a  shareholder.  Presi¬ 
dent  Mackte  said  the  company's  op 
cralions  currently  overage  85  per 
cent  of  capacity  enmpared  with  a 
much  lower  rate  a  .tear  ago 

Thomas  R.  Rennie.  viee-presi- 
dent,  stated  pariiciilar  attention 
was  being  directed  towards  the 
sales  department  in  new  of  chang¬ 
ing  conditions,  and  that  propertie.s 
were  being  well  niaiiitained  with 
recent  expendiiiires  mi  new  equip¬ 
ment  and  extraordina -y  repairs. 

Reports  were  adopted  and  diree- 
tor.s  re-elect ed 


Total 

Dividend 


Surplus,  c.f .  976.859  851.344 

d — Deficit. 

IVorkiug  Capita]  Higher 

In  the  balance  sheet  net  working 
capital  is  shown  $155,000  greater 
than  on  the  previous  year's  state¬ 
ment  at  $602,749,  current  assets 
being  up  about  $370,000  at  $971,424 
and  current  liabilities  $214,000  higher 
at  $.368,675.  Cash  is  up  at  $295,098 
from  $85,229.  receivables  up  at  $470.- 
17]  from  $283,533  and  government 
bond  holdings  up  at  $180,896  from 
$173,827,  Among  liabilities  bank 
loans,  shown  at  $50,000  on  previous 
balance  sheet,  have  been  eliminated 
but  payables  are  up  at  $312,489  and 
tax  provision  up  at  $56,166  from  $5,- 
*109.  Reserves  are  up  about  $59,500 
lit  $1,269,983  and  surplus  up  $128,500 
iit  $979,859.  Net  working  capital  fig¬ 
ures  for  past  2  years  are  compared  I 
bereAvith:  — 

1940  1939 


HEAD  OFFICE;  511  PLAt.  E  D'.AR.'^U  S,  MOM  REAl. 


Paid-up  Capital  and  R^trrit ;  $  '.Ci’C.CC' 


"This  is  especially  important  in 
view  of  the  broad  srope  of  Hie 
National  Defence  program.  I>ela> 
In  plarine  the  rrorganizaiion  plan 
in  effect  may  make  it  impo.Ki-iiile  lo 
obtain  early  delivery  nf  the  new 
machinery  and  equipnient  ueec.s- 
sarv  fov  rehabilllai ion. 

"Both  bondholders  prof  eel  ivc  com¬ 
mittees,  a.s  well  as  the  cnninilllees 
representing  the  preferred  sioik- 
hnlders.  general  creditors  and  the 
common  stock  endorsr>  llie  plan  "f 
reorganization  and  reeninniend  iliai 
security  holders  take  prompt  ac¬ 
tion  to  place  it  in  effect," 


WALTER  B.  CHAMP,  president 
and  general  manager  of  Hamilton 
Bridge  Company,  Limited,  died  this 
week  in  Hamilton,  Ont.  Mr.  champ 
wa.s  born  in  1874  at  Hamilton  and 
educated  in  the  public  schools  and 
collegiate  institute  of  that  city.  At 
the  age  of  seventeen  he  joined  the 
ilamilton  Bridge  Works  Co.  .Limited, 
and  seven  years  later  became  treas- 


IF  YOU  WANT  A  SUIT 

THAT  WILL  MAKE-UP  WELL^^L^i 

WEAR  WELL- AND  KEEP  ITS  SHAPE 


Bogina  .\n  increase  r,f  .Asi.iii.i  or 
3.'i.S  |icr  lent  is  shown  m  the  \aliie 
of  I  henilcals  and  allied  priHliiel.s. 
inaniifacliired  during  I9."S  in  Isaskal- 
chewan.  Tlir  eight  plant.s  Imated  in 
the  province  report  \;ili|e  of  produc¬ 
tion  of  $.':(IS.192.  acrordltlg  to  the  ft- 
nal  .siimtnary  of  the  Ivommion  Hnrean 
of  Statist  ic.t. 


ADD  SMEI.TKRS’  .ST(M  K 

Consolidated  .Mining  k  Snn 
Co.  of  Canada.  Ltd.,  iias  issiiei 
additional  4o  shares  under  re 
tlon  of  the  board  of  direidnrs 
ed  Dec.  4  1939  which  antbonzet 


also  MILITARY  CLOTHS  for 
Officers'  Uniforms 
Khaki  and  Air  Force  Blue 


Aforking  capital  ... .  S02.749  447,656 

Marked  4  hango  in  ConilUions 

In  submitting  the  report  on  behalf 
nf  directors  R.  E.  ChadAvirk.  presi¬ 
dent  of  the  company,  says  in  part:-- 
■  (  onditions  in  the  construction  in- 
t'.uslry  hate  undergone  a  marked 
change  during  the  last,  nine  months, 
and  in  the  light  of  recent  events  it 
seems  reasonable  to  assume  that  the 
munitions  industry  in  Canada  will 
proceed  at  an  accelerated  pace  and 
the  company  will  receive  its  .share  in 
tjie  new  work  that  'vill  be  necessary 
if  <  anada  is  to  put  her  full  Aveight 
into  the  Avar  effort, 

",'iinre  Septeniher  last,  all  business 
Liken  by  the  cnnstruciion  division  of 
t  ie  rpmpan>,  tvith  few  exceptions, 
n  ay  be  said  to  ho  dirccHy  connected 
AAith  the  war.  Tiie  company’s  prin- 
qpal  business  has  been  the  construc¬ 
tion  of  new  plants  and  additions  to 
eivisfing  plants  producing  raAv  or 
B 4mi-manufa,cturpd  materials  for  the 
rr,unitions  industry.  In  addition,  the 
o’mpany  hap  undertaken  certain  im- 
p.irtant  work  of  a  specialized  nature 
lipder  direct  contracts  Avifh  the  Gov- 
ecnmerii. 

"The  company's  foAving  and  dock- 
i‘>g  business  in  Halifax  has  been 
AKceedingly  active,  additional  cquip- 
nj,ent  and  personnel  have  been  pro- 
A'ldcd.  and  additional  water  boats, 
have  been  put,  into  operation  at  that 
p,3rt  as  required, 

"The  company's  marine  salvage 
b'.isiness  in  the  .North  .Atlantic  has 
assumed  greatly  increased  import¬ 
ance.  Hie  area  served  having  been  in¬ 
creased  by  approximately  [tOO'^r  since 
last  September  owing  to  withdraAval 
of  foreign  flag  competition.  Arran¬ 
gements  have  been  concluded  for  a 
still  further  increase  in  territory  as 
quickly  as  equipment  now  on  order 
Is  put  into  service. 

"The  directors  have  deemed  it  ad¬ 
visable  to  change  the  date  of  the 
close  of  the  fiscal  year  from  April  30 
to  December  31.  and  in  consequence 
the  next  report  tvin  cover  operations 
for  eight  months  to  December  31. 
1940." 


Dry  Docks  Subsidiary  Has  Busi' 
ness  But  Abitlity  to  Earn 
Interest  Dubious 


Much  Larger  Domestic  Business 
Has  More  Than  Offset  Loss 
of  Exports 


Tofontp  Biirrau  The  Finsneint  Time* 

I  Torontfi  —  Easy  Warliing  M-achlne 
I  t'ci  p.Tles  anti  c.irniiig.p  in  the  first 
I  half  of  H)4ii  nrc  bigiicr  than  in  Hie 
‘  first  half  of  19.39  witli  Ilic  prosperf 
j  that  improvement  m.iv  ccinniiue  tn 
I  (he  latto'  half  of  ilijp  \c,ir  Steadt 
I  impvovcnient  k-  rcpoviod  In  sale:- 
I  Avhich  were  up  18  per  cent  in  tlm 
I  first  two  nioiiih..  of  19lo  and  up  3S 
I  per  cent  in  the  fn.si  four  month? 
j  An  inercasco  of  oxer  $3,ituu  in  proHf 
I  will  bp  .shown  for  ihe  first  siv 
I  month."  ended  June  3n.  Dcepite 
I  higher  federal  taxes  it  is  e.xpected 
!  that  the  ronipan.'  will  he  able  to 
show  net  profit  for  the  full  flBi>al 
year  approximating  the  $21, ''00  av¬ 
erage  of  the  p.-ist  font  years. 

The  company  has  not  made  any 
inrrra.scs  in  the  prices  of  Its  ?ca  or¬ 
al  models  and  this  accounts  in  large 
measure  for  the  increased  volume 
whK'h  has  more  than  offset  loss  of 
export  markets.  The  increased  vol¬ 
ume.  operating  economies  and  some 
redesigning  of  products  has  enabled 
the  company  to  shoAv  jfs  increase  in 
net  profit  despite  some  increase  in 
material  costs.  The  Toronto  plant  ts 
noAv  operating  at  near  capacity. 

Early  this  vear  directors  antici¬ 
pated  that  all  arrears  of  preferred 
dividends  would  be  paid  off  during 

1940  ,Tnd  that  an  initial  dividend  on 
the  common  might  be  paid  late  in 

1941  To  date  no  action  has  been 
taken  on  preferred  dividend  arrears 
which.  hoAvever.  will  come  up  for 
consideration  w  hen  directors  meet  i 
next  mouth  Dividend  action  ayUI  be 
determined  bv'  <  onditions  at  th-it  j 
time  On  Tulv  l  the  company  w-in  j 
pay  3  further  $5.000  on  tbs  purchase  | 
of  its  plant  which  wdn  leave  $10,-  j 
oufi  to  be  paid  in  IS.OAO  Instalments  ' 
due  Jannarv  1  and  Julv  1.  irv41.  | 


Hie  president  suggested  that  this 
was  one  more  question  uhieb  would 
be  inoie  pioperly  deal*  with  at  a 
meeting  of  the  bondholders  railed 
by  the  tni.-'tee  at  the  request  of  the 
eompanv,  and  to  be  bcid  .luly  12 
The  position,  as  summarized  by  a 
direrinr.  i.s  that  the  company  has 
,$9. 000. non  of  work  on  hand,  hut  its 
Avorking  capital  needs  strengthening 
In  order  to  get  this  Avork  done  ef¬ 
fectively. 

Reference  was  made  an  the  course 
of  the  discussion  to  the  Montreal 
Dry  Docks.  Limited,  a  subsidiary 
whose  bond.s  have  the  Vickers  guar¬ 
antee.  It  was  stated  that  the  Dry 
Docks  (.ompaiiy  has  a  considerable 
amount  of  work,  hut  no  guess  Avoiild 
be  hazarded  as  lo  whether  this 
would  permit  t.he  company  to  pay 
its  bond  anterest.  The  position  is  be- 
ing  studied  by  a.  Dry  Docks  bond¬ 
holders  committee  chosen  some 
time  ago 

A  by-law  increasing  the  Vickers 
executive  committee  from  five  to  six. 
enacted  by  the  directors  during  Ihe 
year,  "as  approved. 


Intern.  Nickel  to  Expand 
Its  U.S.  Plant  Capacities 


Ths  International  Nickel  Cann- 
panv  ha?  decided  to  extend  the  mer¬ 
chant  mill  at  Us  Hnptington,  West 
Virginia  plant  it  is  announco-ll 
Orders  for  the  necessary  equipment 
hsA-e  been  pla.ced  The  contract  for 
the  construction  work  has  been  let 
and  Avork  wti:  start  shortly  Cost 
of  Improvements  and  equipment  is 
csHmaied  at  $250,000. 


Those  Who  Buy  War  Saving 
CerUfjcateft  Are  Trying  to  Do 
Their  Bit 


1;M0\  C.AS  MEETING 


DRUNK  BEER 
—  for  appetite  ^ 
—  for  digestion 

k—  for  vitality 

—  for  moderation 


ChriHiam  —  The  annual  meeting 
of  Union  Gas  Compan.v  of  Canada, 
I.ld,,  held  here  Friday,  Avas  rou- 
, I  ini'  in  rharaefer.  Dirertor.s  re-elect¬ 
ed  were  I).  A,  Cosle,  W.  L.  DliffH'ld, 
.M.  Kennedy,  S.  A.  .Morse.  R.  I,. 
O'Brian.  I).  I’.  Rogers.  W.  J.  K.  Vaii- 
sloii  and  Arlluir  F.  White. 

.At  a  directors’  nu't'Hiif;  following. 
,S.  A.  .Morse  was  le-elis'ltHl  president 
.ind  general  iiiiiiiager;  It.  A.  I'oste, 
K.  L.  O'lirian  and  D.  F.  Rogers, 
vice-presidents;  'I'.  Weir,  C.A..  comp- 
I roller,  ser-retary  and  treasurer,  and 
I'.  R.  I’iilin.  t'.A..  aoling  eompi roller, 
secretary  and  treasurer,  during  Ma¬ 
jor  Weir's  ab.sence  on  active  ser¬ 
vice  AA-ith  the  C.A.S.F. 


Halifax  Improvements 

Being  Carried  Out 

Halifax— A.s  a  result  of  the  need 
for  increased  accoinniodalion  lo 
liaiidle  Increased  railway  traffic 
and  do  away  with  delays  Hie  Cana¬ 
dian  National  Railways  have  slurl- 
ed  new  ('oust ruction  work,  here,  at 
jan  estimated  outlay  of  $5(10.000.  It 
I  will  eventually  mean  Ihe  tranisfer 
I  of  Hie  present.  round-house  and 
I  the  shops  to  Hie  suhurlis  lo  ellin- 
I  male  .sivitehing  difficulties;  .at  o 
i  the  building  of  engine  houses, 
shops  and  storea  at  FairvieAv. 


Coif,'  riding,  aquatic 
•|H>ri9,  fisbiiig,  everything 
in  iiiitdoor  reclcatiou; 
genuine  comfort,  excellent 
cuixine  await  you  at  Gray 
Rocki.  Economical,  too. 
.Restricted  clientele. 

>F.H.  WHEELER.  Mg.  Dir. 
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B.  C/s  INDUSTRIAL 
OUTPUT  QUICKLY 
GAINS  MOMENTUM 


AT  THK  LOOKOUT 


(Contlnupd  from  I’ngn  li  i  "In  minip  liiRtRUotin  iirudncrip 
ilip  sperlal  rpvlew  of  Ocnnonito  con- 1  I'®''**  lippn  liiRtriiplpd  lo  poiiijiIpip 

.llliouH  prP|..irp.l  for  Thn  n.innrtal 

^  '  ,  ,  ,  I  Pl’aHKPil  to  nrltinii  dpstmution.  Inii 

Iimpp,  ftpppnrlnK  elsou-lipro  In  this  ,„n„aepa  ron.prlsn  n  rplnllvply 


fHE  FINANCIAL  TIMES.  MONTREAL,  JUNE  88,  1D<10 

—————  ~  tITMP  I  lippii  Pill  tniMinfpd,  111! 

OUT  Wtl,  lOOL  JUNE  :r4"rr;';r:;",r, 

- -  HAS  BFFN  HIST  ''I'l'ins  i' 

staiipsn  prodncriB  l/ULiil  iTUUl  |p  „  ||.y!„„  Uiiip  for 

I'liptpd  lo  PninplptP  ril/^lIV  T^/\n  IITnPT  pncniiiitr 

with  poiiplL-nnipni  nll.H  I  mIIk  Wr\|  riirl.  Ii.'i!!  iind  Hip  dii 

inn  dpptiuiilion.  Inn  1  vll  TiuUl  ilaimiL-ps.  Tliiis  far, 


Production  Being  U  win  1,p  noiod  that  businpaa  j  mmll  portion  of  t,I.«  total."  sippI  Praine  Crop  Give.  Excellent 

operatlona  i  osp  to  a  new  high  level  '  <  ontlnued.  n  •  .r-i  • 


Base  Metal  Production  Being 
Geared  to  Mounting 
Demand 

SHIPS  AND  AIRPLANES 

Manufacturing  Activities  Are 
Extending  in  Many  Direction. 
—  Lumber  Output  Expanding 
and  Paper  Mills  Active 

Special  Corrf »pondencf» 

Vrincouvpr  Britlfili  <  olunibin'? 
industri.ll  effort  in  tbe  w.ir  Is  rniii  k- 
ly  Eiinins  moinenttini. 


ilurInK  the  month  of  May.  And  this  l>f"-ever.  Hml 

,,,,,,,  additional  lots  will  be  released  In 

1  improvement  In  May  followed  a  pro-  u^jj,  nianner." 

noiinced  upturn  during  the  month  of ;  - -  j 

I  April,  when,  after  a  reactionary  per-  _  -i  p 
lod  of  two  months  from  the  IiIkIi  Economy 

peak  of  January,  the  level  attained  Has  Been  Hit  By 

was  the  highest  since  tlie  boom  peak  Effects  of  War 

of  l!)j;i.  Even  though  there  have  been  - 

some  adjustments  in  the  various  (Continued  from  Page  3) 


Promise  at  Thi. 
Stage 

ABUNDANCE  OF  FODDER 


peak  of  January,  the  level  attained  rias  t5ecn  Hit  By  Corrctpondenca  liabi  to  me  (iroi 

was  the  highest  since  the  boom  peak  Effects  of  War  Ulnnipep.  — A  normally  vet  cool  ^  ... _ 

of  l!)j;i.  Even  though  there  have  been  -  .'une,  precisely  vlmt  Hie  prairies  CL_,._  Inrr^as* 

some  adjustments  in  the  various  (Continued  from  Page  3)  needed  thb^  .'ear.  has  come  to  West 

,  ,  ,  ^  :  .  f'n  <  anada,  compensating  for  the  |s  Ino 

factors  compiled  by  the  Dominion  purrhase  In  new  markets.  Leglsls-  low  moisture  conieiil  of  the  roil  i 

liurcau  of  Statistics,  it  may  be  regarding  trading  with  enemy  wbuh  was  apparent  at  the  end  of 

I'Oinird  out  that  the  trend  is  well  •”  f='’n’e  loss  the  May  period  and  invigorating  the  - 

'Mistiined  bv  figures  bearing  on  car  business  with  Riazlllan  conipaii-  root  systems  of  the  .'oiing  gram  Continued  f 

“  "  controlled  bv  the  enniiy.  in-  ihe  \\ho;ii  Hppro:*rhnip  or  in  KndiM’tionn  or 

!  loadings,  constrtiction.  foodstuffs  ^  eluding  a  number  (>f  old  cuslo  n-  the  shot-blade  stage.  L’(i  iuehe.s  high  been  reported  bv 


I  been  sin  tnounfed,  Ibe  West  Is  well 
inwnrp  fbnl  the  crop  is  iilliiiiiing  the 
f.ia'’e  'vlierc  II  will  main'  lls  maxl- 
''Oim  ilin'v  on  soli  molsliirc.  Ex- 
ircaip  li!.'!’|  ihiriiig  Ibr  .Inly  period 
is  b  Iryln't  lime  for  ibe  crop  ami 
p!po  li)  bn  cncoiintcia'd  nrn  pesl.s, 
I'Url.  Ii.'i!!  and  Ibe  ilangers  of  frost  i 
damages.  I'biis  far,  lio'vpvcr,  (lie 
falep  linvc  been  kind.  I 

.AliiiosI  'i.-siired  now  Is  a  huge  I 
fodder  croi>  all  o\cr  Ilic  prairies, 
riitire  will  be  an  iibnnda)ii;n  of  feed 
for  Btork,  hjkI  If  circumstances  dlc- 
t.ato  Increased  production  in  tlil.ij 
realm,  the  prairies  "HI  he  In  a  |io  : 
sltlou  to  eoniiil,'.  In  this  respect  the  I 
U  est  t'iday  prescnlti  a  sharp  con  | 
Hast  to  the  drou.glit  .'e.ira  of  the 
pa:;t. 

Sharp  Increase 

Is  Indicated 

In  July  Dividends 


and Manul^acta^eti 


Base  metal  production,  rspcciall'  production,  electric  power  output,  j 


lead,  zinc  and  copper,  is  being  etc. 

geared  to  steadily  mounting  dcm.'ind  _ _ 

Ships  are  being  biiilf  at  five  yards  _  •  I  J 

on  \anrouver  Island  and  the  nrnn-  economic  Index 
land.  Tbr  par.i  week  saw  ibe  fir.si  Above  A  Year  Ago 
large  .'t"rraft  order  placed  willi  a 
B.(  .  plant.  All  divisions  of  tne  Inni- 

her  industry  are  speeding  prodm-  ,,,  Hiniinnting  the  tong 
tinn.  Pulp  and  paper  are  enjoy  ng  a  ,,,,,^;hting  inverse; 

h^nnpr  v^nr  a  rcFult  of  rho  hlnck-  ^ 


of  busineFS  with  niazillan  roinpaii-  ro.M  Fyi*toms  of  thp  .'ounc  ernin  ontinued  from  racft  1) 

le.s  controlled  by  the  eiiem.'.  in-  y\ifh  the  wheat  tipproacbing  or  in  peiincipina  or  omissions  h.i'c 
eluding  a  number  rf  old  cuslo  n-  the  sbot-bladr.  stage.  L’O  inehe.s  high  been  reported  bv  the  following 

in  man.'  regions,  ilic  cro|i  gi'es  e.v-  ainong  others:  Billmore  Halr^  ac- 
"Our  relations  w  ith  the  Brazil-  cei>fional  piomise  ai  ibis  lime  mal  pa,' im'iiis  ibis  ,'eai  are  higher, 
lan  government  eontiiiue  to  be  good  ’i'beie  is  general  confidence  now  bin  llio.se  applicable  lo  .hP.v  li-i'c 
and  although  Just  mnv  there  is  a  that  the  grain  has  attained  those  bpen  reilucril  by  .fs.ooi).  (  an.  Bre.ol 
strong  nationalistic  sentiment  in  elements  or  resistance  "Inch  "ill  Jiid  prof.  i.fb.ilTil;  fan  'lube  ipabl 
Brazil  as  elsew  here,  we  have  re-  'ai  ry  it  through  the  normal  vieissi-  in  .liine,  .f  l.'i.bfiii) ;  West ingboiise 


i  Brazil  as  elsew  here,  we  have  re-  'ai  ry  it  Ibroiigb  the  noi 
Ueived  many  p'idenees  of  good-  tudes  of  a  hot  dry  .lul,' 


I  .MiS.J.iO  I ;  Uedley  .\|ai.--rot  ( .f  JT.i'op  i 


I  In’  geneial  index  of  the  r>o.u.n-  L,.j)|_  example  being  the  rpceiii  'I'bere  is  a  solid  basis  for  the  op-  Tower  forp.  (paid  in 
p'li  Bureaii  (If  Matisties.  eomputed  sp\eral  decrees  in  re-  linilsm  found  every  w  line  In  (be  (kkh:  Siidbur,'  Has 

b,'  eliminating  the  tong-tPi  m  t"'ud  card  to  the  Water  fcide,  w  hich  w  ill  "  e.  i  tndav  .  The  cn.ip  siliiaiioii  b-  and  \  cnnire,s  (.JiTj.Oiiii 


black-  I  remove  some  of  the  restrii  lions  on  n<d  merely  pood 


out  of  sbipment.i  frem  noribeni  Eu¬ 
rope.  .Maelnne  trades  are  Imsier  than 
they  h  I'p  been  for  years  Despite 
uncertain  markets,  fviiii  and  fish 
production  (■;  contmu  ng  in  bta'v 
volijire.  the  herring  p.ick  being  tin,, 
.mar  len  time,--,  its  normal  size  as  a 
result  of  nirtatlmeii*  "f  operation, 
in  Prandinavia  and  the  N'oith  S“,i, 
Speeding  I  p  Irail 


on  the  basis  of  their  tendency  to  development 
fluctuation,  "ns  1(tl.3  in  the  weekj  ...  , 


of  .lime  l.ifh  against  103.1  in  the 
"pek  of  .liine  Ktb,  a  gain  of  1.3  per 
cent.  The  inereare  over  the  same 
week  of  1030,  when  the  standing 
"a-  103.  t.  nmounipfl  to  "  s  peri 

rent  j 

'li-e  r.atlwa'  traffic  mo'ementi 


\\  e,  I  fnd.av  .  The  eri.ip  siliiaiioii  b-  and  X  enture.s  i.^TS.oOm)  Due  to  ilie 

pot  merel,'  good.  With  a  coiiiiu-  lan  ihai  I 'aleonbndgp  has  omiifeil 

uante  of  the  luck  of  the  pastniontli  iis  recent  divideinl  we  a.'-siinir  that 

the  yield  mat  he  a  luige  one  A  no  Neniurcs  pn.'nient  "ill  be  imolc 


".\  few  months  .ago  the  bo.ard  '  ""  ' 

antiripaied  that  it  w-oubl  be  possi-  >"i'oper  crop  is  well  "iiliin  the  po.r  m  .hjlv 

hlc  to  make  .s.mio  Hi\ irlenrl  rU'.-la,-  .'ibllit  1(‘S. 


bl('  to  make  .some  di'idend  declar¬ 
ation  at  about  this  time  but  during 


\g.a  nil  tlicre  rrdiPj  lops.  time 
ation  at  about  this  time  but  during  .Mtliougb  the  teuipcratiire  ■  ai  are  'lie  tol'ow  ing  increases.  01  p  i' 
these  past  few  nionih.s  I  regret  m  night  have  fi  eutieiill,'  (liop|icd  lo  mepi,  pew  to  the  iiil.'  rri  ioil-  -- 

say  that  the  events  of  the  war  and  Id'le  above  freezing,  the  light  r.atns  \riiie  (.|o\p  prof.  1  rJl.'ino  1  :  Bell 

the  eon.seoijent  effertf,  (tn  the  ei  o-  h.i'e  l  ontiniied,  co'enng  'iriuali''  ■I'cirpluine  (add  noc  k  .jiv.idiro  ; 

nopiic  and  finamia!  porition  of  ever,'  rr.g|on  on  tip-  prairies  lien-  (  .m  forging.  ifli. '  ip 
Brazil  have  made  thi,^  impo;aihle  at  era’ly  the  1110,  t  liberal  precipitation  r,rc>t  enc.  ( .t  iii,iiiin  1  ,  1  an  <  .inni'i  - 

pre-ent  In  addition,  the  uncertain  fame  m  the  central  rcgioi):.  of  S.i'-  1  .t  1 1  I  '  1  ,  (  an  (irner.a)  Electin' 

polirjral.  economic,  .nid  financial  ka'chewan.  the  terrifor.'  wbicb.  ai  (::'i|  iiiiii  i  .m  IndiiMiic..  i?IIT. 

conditions  that  pre'  ail  throughout  the  mid  hine  period  w  a,  the  (Inc  1  :piiii,  i  .m  W  allpaper  ,( f'i  i.cm'i . 
the  world  make  it  advirable  to  con  ''’f  'he  'fpst.  Northern  M.aiiiiidia  1  .h  cIioo  i;old  ff  13.,3'iiii :  .'^me'.tcr 
-rr'e  opr  re.-onrers  so  that  we  ''an  ■'’P'I  ea-tern  .'^a.skatche"  an  ha'e  1  M.ibg'i.gcioi ;  frown  /lellerboc'h 


firther  bettrrmrnf  m  the  !  financial  porition  of  ever'  rr.g|on  011  th,-  prairies  Een- 


dated  Minmc  ^imelnns  ‘  fv-np^p'  J  a-  > 

,s  ■•.,11  opt"  for  w  ar,  producing  lead 
and  Zinc  for  the  Br-nsh  governmeut,  P"'''<'d'ng  week 

and  ■Fves.deu’  e  Blaviock  an-  'he  firs-  twen.'-four  weeks 

nounced  this  week  that  'he  .smelter  amounted  to 

would  he  on  a  war-nniP  basis,  wim  ""[f'  -'""H'Pred  w-rh  1, 

emnlo'-re,  holding  them-ive,  read'  of  la.st 

to  work  seven  davs  a  week  if  neces-  ^  increase:-  we-e  re- 

sarv.  The  eutire  output  over  domes-  f-^r  gra.n._  coal. 

tic  requirements  is  going  to  war  'V'  ' 

'  ,  ,  n  o  t,  _ _  chandt.se  and  miscpllane 

purposes  of  the  Brui.-h  govr’-nment  . 

Smelter.s'  new  mercury  propertv  ‘  , 

"  .  .  „  -  ,  Wholesale  prices  were 

at  Pinch!  Lake  near  Fort  pt  .tames  ,  j  ■  ■  *  1 

steady  in  the  second  wee 

"III  he  d.'ub  ed  ,n  capa.',  >  (h  s  ^ 

year  The  mill  is  now  handling  .,0  ^  preceding  w. 

tons  daily  The  propert'  is  expreied  ■■  h^n  n  in  ^c- 


\n  ad'anc-p  fi-'’'®  made  fhi.s  unposaihle  at  era’ly  the  iiio,  t  liberal  precipitation  r,rc"vcrir 

,  .  ,  .  ,  iwis  recorded  for  the  fourth  ron-c  |  Present  In  addition,  the  uncertain  '■"iHP  tn  the  central  region:,  of  P,I<.  I  'l 

/rn".'  n"n?nV  ''i"'*’  ‘"'I''''  rose '  to  '"'•’i’ '  •  ‘'ronomic,  .and  financial  katchewan.  the  territory  which,  ai  f:'i|i(m, 

ted  Mining  A-  .-meitin^  n.npan  ,  '  conditions  that  prevail  throughout  the  mid  ,hine  period  w  a,  the  duct  :P(iii.  ( 

■'.,1]  opt'  for  war,  producing  lead  .  edmg  week  world  make  it  ad'urablp  tocou  of  the  West.  Northein  Manitoba  1  .iicboo 


coc-ded  for  gram.  coal,  pulp  and  134d  the  exchange  position  improv- 
paper,  as  well  as  in  L  '  h.  mer- |  ed  materiall.'  and  w  e  recei'  ed  some 
chandt.se  and  miscpilaneou',  com-  moderate  remitianre'  and  were 


^rr'■p  oijr  reroiircfs  fo  that  "p  c-.Tn  und  ea-torn  .'Saskatchewan  ha'e  i>|.ib3'i,.3iii‘ti : 

take  ca-e  of  emergcncips  and  carrj  shared  m  the  rams,  and  b'''tb  c>f  ( ; 'v;  >  ciooi  ,  |>om  tiilc  ioih  1  ;i.7ii.iiiid  1  ; 

on  Inisinrsr.  these  areas  ha'e  m-ade  duimct  l  v.iiipiat  jop  10  (initial  .FJI.I.M'i, 

.‘zifuaf inn  f.iit.irel*  f  baiigetj  gains  ui  tnoic.ture  four  Ptar  pete  cf in.imni :  (iodcrii'b 

•nurinc  la-t  autumn  and  earh  '''  ’i®''®'  "i  -how  er'  weather.  IJp'ators  1 41  IMbioi .  Eteai  Lake; 

1340  the  exchange  position  improv-  '’Pme  m  for  a  Paper  i  >.,ii.00(i  1 :  Ereat  Wp;.|  .^ad 

ed  materiall.'  and  we  received  some  hP’'"  V  soaking  ^haunavon,  ni  south-  dlrov'  (.?.,. Son  1  .  Hamilton  (  oiion, 

moderate  femittance'  and  were  "■p-‘'fpsn  f^askatchewan.  usual!.'  one  f.^.diini;  Harding  (arpci  (JS,(;ii"i; 

able  to  make  the  arrangement  out-  "f  ii^i'i  '“PciK  '’’e  map.  ■  I P'"c'  (.•kifin.dnni ;  Hone.'  Hew 

has  had  over  eight  inches  of  rain  (•Vt.Jcni:  Inicrcol.  (  oal  tj  in.fiiidi  ; 

since  .-Vpril  I.  l.asi  week-end  Mini-  Inve.t,  IVumdaiion  ( -K  1.3dd  1 ;  .Moore 


moditics.  lablc  to  make  the  arrangement  out-  most  and  .upoiK  on  tup  ma)i.  > 

Wholesale  prices  wero  relativel.'  i  lined  m  the  last  annual  report,  If'*'*  over  eight  inches  of  rain  i.Vkl’ 

steady  in  the  serond  week  of  .lunc,  j  How  ev  pr  the  rompbzte  lo.s.s  of  s(.inip  ®*if'P  April  I.  l.asi  wcck-riid  Mini-  Inve. 
'he  index  ha'  ing  been  S  agam.st  I  important  markets  has  changed  the  "i*'®  "p^'  drenched  and  nio.-t  (  orp 


,  '  ~ .  J  *^13  in  the  preecding  w  eek.  I'e-  ,  situation  so  niaicriallv  that  e\-  '”P  pastern  sa.skatrlie"  an  lerri 

^-dddd'mTs  fil-st^'v^  Pimp-  were  ,-hown  in  rrop  and  ani- .port.,  have  been  cut  down,  (’ausing  "'■’p  "PPli-pm 

^  '"ri’  j  ^  V  u  '  »  prr>tli:rt:;  rountcrbalanrinA  rlic'a  shortacp  of  foreign  evrhanee  '■If'aring  in  Albertn.  bow 

operation.  Alrcari'  it  has  hecome  .iir  and  non-fer’ou.s  ,  while  Brazil  is  taking  steps  to  re-  "'”1  "^p  fpmperatures  rising 

■'  7,v’di'm'  nvo^third”  ,M  Mm  High-grade  bonds  "ere  dure  this  effec  the  prore.Hs  i,  ne  Pmirie.s  Verdantly  l.rern 

Kr^;  r;j;™n,r.  r’l3tb"";r;nde;  :!r  e;;:;^ izS  ,  Wh.,  pgurea  am  be,.,g  cued  .( 

copper  prodi.mmg  n.mng  Bn-  ,  advanced  "  t  per  cem.jdid  no  prevent  the  pa/nmn  of  a  ''’ow-  that  .he  West  :.i,l|  dcfcien 

tannia  Aiming  Pmeltmg  (  omp.,ny  ‘  ^  ihe  ^ana  ian  fCmn  Fx  T  moisture,  due  m  ,h. 

is  shipping  concentr,,.es  .0  the  la-  n.ard'.sreg.ilatio^^^  I’eg.ard-  '^7  "'7' 

coma.  Wash,  smelter,  bu-  a  large  ,  omnmn  stock  prices  rose  mg  the  providing  7r  t  un  enc'  foe  ^p  'P’fl'in.l'  green  toda' 

proportic.'n  of  it  IS  believed  to  he  ah.  ,7.^,  .,f  pavmrni  c'f  dividends  to  .-harw  "'"7,  7'^.''  7'  .  "’’I."’''../'/", 

sorbed  by  the  Bvuish  Turna-ing  prrrcding  week,  the  index  having  holder  ■  r('&iding  outside  the  cotjn  r'7'i  '''’7"'"'’  ''  I'?' 

Commission  .^ranbv  -  onsolidat^  -p,,,  L7‘Z.777.(7f  7  •  t,  '7,  T,/.  '  7 


of  thf'  Snskatrbrxs an  trrri-  fforsoy  'I'nbr  bl.Ti'if' i ;  Pi  i«T  Hn 


TOPONTO  UfELLAND 


Mfl.  I'fnxrr . 

M  tl.  'rclrgraph  . , , . 

Mtl.  TramvAays . 

•\lfH»rp  <  orp  . 

•  1  hK.  .\  ^  .  , 

*  I'o  .  '  R  •  .  . 

Mtl.  Tlrfwpfira,  prrf. 

1  »o..  rninmon 
Mtl,  <  irorprirs.  prrf 
N«ll.  StrrI  <  ar  ,  .  .  . 
N’HtitmsI  'I'rtiHf  .  .  . 
■\>w  Hnjii«w  iFK  r*  Ir 
North  I  t.jr  Mtl  . 

*N  <’>nt  I ’t*n  rr 
I  'o  ,  pi  ■  f 

•V.  ^  ( .'Hu  I  i;:hf 
Octi  .F  n...,r  .  .. 


Hatcp’. 

T’flf-.p  Mf;; 

F’lotippr  t  o'ld  .  . 

rm  f  (>  ITirc'  I’  ,  prrf 
r.iu  Bi  i  orp  Ipt  pff  f 

I  .  J  id  pre  f 
Urrnpnr  t’.ohj 
T’t  PH  ifH  I  Tapor  .  , 
I’M'*®  Pr.tv  .  prr f  .... 

1  In  .  fiTTP^r-A 
F’rrtfnn  )';ist  I’nint'  ,  . 
Ural  .Urt ytr  I ,ngn 
TTrtniPCtnn  Rand  .... 

1  'o  ,  ptf  f 

Roc*’'  p;»'  ;  ilK.  prrf 
Txnvftl  M'rtif  .... 

^  t  I  liw  rrnFp  t’  orp.  A 
.  rctini  Hold.,  prrf. . 

i  hrrp  t  rre tv  . . 

!  o,.  ♦'vfra  . 

ShrrvkiH  Willianip,  pref 
Si'cmii 

»  Hi  HF  rrrpiipp . 

iKrrwnod  |  i  .  prrf  ,  .  . 
H.  ^ nntb.  prrf 


miQ 

L  1  fs/1  I 


MEAD 


MQNTPrAU  .ki/IMNlP£0 


.TO.u.Fl*"  •\V*'Pt  t'an.  Hydrtt 

;!2  OOM  W'pfit  Kootprias .  prf'f 
liln.PtMl  \Sr8f.  .ApRtJranrr,  pipf 
l.t..»;i  Wrstrrn  Clnj’rrB 

tVJ.!  tl'J  I 'o  .  prrf . 

Wrpt. Ml.  (j;r-i.‘  . 

tR.8in  UiUtlHl.td 

\\  t  ijrln  Hariprav  rs 
l'<t..fAtra . 


fnr\  got  nirp  rains.  7’lip  urok-rnd  prof  (.f  ;  Prryton  Ka:*f  ;V(‘:arafia  V’owrr  prrf  i 

saw  clearing  .skies  in  .\lbertn.  how-  Home  f  .t  |  .Id.nnii  11  :  i^t  I.awrencc  '.A'  ''-ianrtarrt  Iin'l.  icr<f 

ever,  w  ith  the  temperatures  rising.  (.E’tb.fiOOi :  .sihepp  (  reek  (.klS.TiiOi;  I  sjandard  c  hrmw  hI 

rrniries  Venlantlv  l.rern  -^I'erw  in  Will  pref.  ..ptknfMH:  s.an  j  l.^piVn  H^r. . ; 

iiine.s  'tnidiiiij  t.ieeii  i,..,  |  ,j;n.:;noi:  .siediiian  vtcrhnE  Tru.si  ... 

While  figures  are  bniig  cited  to  | ..vni  1 ;  ,'gherriii  Eordnn  w/.  ' 

■how  that  the  We.st  i.s  :.fill  dcfc  ipiit  ,.$i.n:',,7f,n, ;  sp,,fi  Valley  (rt:..i.in.:  p“ t  ' 

in  sub-soil  moisMire.  due  lo  Die  Cniton  i.flTPinf  and  Cuner(«(  T'rizc.  prrf 

dr'  1.333  fall,  the  prairies  evevv.  Amulet  ( ?33''*.min . '  t’o!  or’-Urarv 

where  are  'erdanil'  green  toda'  ,  u,  .  ,  ;  Irrntt  c  or^  n'n 

Owing  .0  the  c.'0l  we, •Ml, or,  bow.  '7'  f  Pwd  v old. 

r....  .1  ir  .  vV,.  .  -  niVKjf’na?  to  hr  phkI  or  likrl\  in  TumhIyn  I  td 


Mill  sells  to  .Japan,  bm  it  i.r  pla'i-  f|-,,,p  hic  .auie  w-eek  of  ifiju  was  tton 


ning  a  smelter  of  it,-  own  so  that  rent. 

Canada  will  have  ’’ne  f'JH  benefit  of  ...^  i,ank  ciearmg 
its  operationr  S’ thp  prer 

-Aircraft  rrodurtion  ciiim  of  2  per  < 

Boeing  .Aircva't  of  Aancouver  r®-  7'"/"  Horn  the 
ecivecl  orders  (luriag  'he  pa.  t  w  eek 
for  construction  of  irm  ttainn  g  i  •  • 

planes,  and  u  is  understood  iha'  tt»!  Living! 

there  will  bo  additional  ordrr-i  .ns  On  the  AHvanr.p 

required  The  com  pan;-  huilt  seven.  . 

.  u  ...  u  1  r  .1  ,  „  Tbe  mdo’v  mini 

teen  bomhmg  plaiics  for  the  '  ana-  , 

,  ,  vent  s  and  costa 

dian  go\  ernnient  on  a  itre-war  ('"n- 1  ^  I'cag  jiin' 

tract;  in  recent  montii-  it  ha:s  been 

,  .  r  -  .  Apr,  (o  'ifi.o  in 

making  spru'-e  spar.-;  for  use  m  ca.-u- 

'  ,  .  crease  in  rental; 

ern  aircraft  luants.  , 

.  t  „  u„  slight  increase  11 

The  spruci'  fort  'ts  of  K  (  .  arc  he-  ,  ,  ,,  , 

,,  ,  ,  „  inde.x  for  May  las 

mg  cal  ed  upon  for  an  ever-iticreis-  ...  .  , 

,  '  t  .  u  ,  .An  index  for  ret.'; 

ing  'oluitie  of  niifrafi  timber,  and  ,  ,  ,  , 

,  ..  r,  CO  Cl  eluding  food.',  to 

this  week  H.  R.  .Mac.MiHan.  lead  ng 

,  ,  requirements,  et 

Aanenuxei  lumber  exporter,  wa'  -  .  c. 

,  ,  „  ,  for  Ma v  at  xi .(,. 

apiiointed  tnnbcr  eoni  roller,  "  hn.'p  ■ 

...  ,  An  index  for 

immediate  task  w  1!  cm  i,.  organi/.c  ^ 

Lae  si.nicc  i.rodud.on  eMo,-. 

.Nfwspr.nt  mills  mip  ca-t  are 
operating  a'  aboin  a„  jm  r  ceu  and  . 

paciiv  ;iii(  Power  River  '  oniiiant.  ,  -  ,1 

;  '  ,  elinc.s  f'-om  .April 

argcsl  wesi  eoa.-.l  proc  iicfr,  an-  1  ■  , 

,  ,  ,  ,  lecnrded  tor  bee; 

nciiuuci  plan-  lor  mi  ld.iig  a  new  ,  „ 

,  bread,  canned  'eg 
r  onci'nr  (iam  to  co;  t  rin.,p  'o  a  mil-  . .  ,, _ 

I'on  dollar-.  H-.!f  a  nnR  on  dollar,-. 
ha.'  ai-o  lipfii  -I'e-'i'  on  unionvmg  e»  i-  r> 
unbif'-ie iicil  niiplioe'  iivociuctic.n  fa-  Rftaclion  Rrcor 
filiiie.  In  Wholesale  P 

•nic  OKmag.an  fc  in'  r,tu.-t',en  r  neve.-s,ng  Mm 

-Mil  cineer'aia  d'te  curtailirien-  in  „ 

oversea'  hU'.ing  The  erop  well  p-o'.  .j^miUna]  mater,; 

n-^  u  ■'  7*"'i  I'orionion  Burpaij 

. .  ••■ml  ■•mo-in' 

about  half  u.-uallv  gop.  r.-.p'-o-t  , 

maike-t-  It  1, 1.1'  be  rcee-,rc.  for  maDUf:! 

the-  domcstie  maif.p'  to  ah;-orb  a  --r.ijri-  were 

larger  snare,  and  the  Ijomm  on  go- 

ernment  rnav  pr'-.' -de  -eme  fmanci,',.  p-f,  ouoiation 
houmv  a:  It  has  done  "itn  othet  v.rie  ow 

agncultur-i!  produ-'e,  wholesaU  nriee  ■ 


tiHtm  uir  .-auir  WPPK  ot  ''as  rion  impOv=«iblP  pt  thi:.  timo.  uitb- 

.t  ppr  ^rnf-  rhp  ad.HK'trfI  index  out  spriotj^l^-  inipninriE  thf*  cdui 

■J  b^nk  ^^lear’iiiEs  rti  H  ;i£ainFt  rmn>‘F  poFitif^ii,  of  thp 

.»  in  thp  prPCPdin^  wppIx  ,-\  tip.  ^.p^r-n-jp  ;)hvn;9d. 

riin*^  r>f  :  p^r  tphn  hou-pvpr.  "Thp  br.Hrd  ha?  in  mind  mnstanrh 

rliHun  from  th6  ?amp.  wcuK  “f  la^t  thp  fjur'ttun  duidpnd?  ;jnd  vau 


rhHun  from  tiiF  ?amp.  wcuk  *»!  lawt  thp  nur^ttun  di\idfnd?  and  yon 

^  m*''y  vrpt  tiNfU^ed  that  ;irt]nn  wtii 
^  takpR  a 5c  conn  a?  it  in  p^v-?iblp. 

Cost  of  Living;  ha'ing  m  mind  ilm  shareholderg.- 

On  the  AHvanr.r  mteresis  normal  filling  of  the  bead  wlien  u 

Til  Ihe.se  times  M  -would  ho  idle  ,h-in’  thp\  vre  iboot  Mve 

The  inde-v  niirabe,  of  ,et.3,|  pncer-.  t„  attempt,  lo  forecast  the  change'  le,  -  7  'of  ^  Mie  traw'  In  A  hern 
vents  and  costs  of  .--er'irr.s  on  the  .u-j  ,  r  pi.^ee  in  w-orld  con  J  ’  ’  /’  ■'  ,  ‘ 

I'cwg  tcin  C-PCSP  fron,  g I  '  ,n  7  '  •  V  "  "'''li'J  "'0-  svbpre  the  gram  is  .■shorter  ihan 

..  g7i!  ,n  Alav  ,  ,e  to  a'n  m  7...’?  -l®'^'''bere  in  the  AVest.  the  exp'.ail- 


i.icn.i  coH  .  an.ojian  roroegn  r,x-  ,qoq  ,|,p  prairies  evevv. 

mgr  Board-.s  regulations  regard-  ,,re  'crdantlv  green  lo.la' 

:  the  providing  of  ,  urrenc'  fo.-  eoc.r  weaMlor,  bO" - 

■  pa' men,  of  dividends  to  .-harw  ,1,^  e,.o„  ,b  i;,  perhaps  slight - 

der  .  residing  outside  the  coun-  ,,  ,.pa,.  pp^  ^^op  ba.s 

would  render  such  a  distribu  ppen  ^pve’oping  a  .frong  root  s's- 
n  impos.sible  .-M  thi.s  time,  with-  ,,,,, 

.serioiislv  impairing  the  com  ,,10  hazardoi,.  .luh  period, 

tys  p.jsmon,  since  fi.ye,  of  the  x\,mat.  of  couiuc.  ihri'c,,  m  a  cool 
,reho|ders  ref.de  abroad  t^pe  period,  bu,  the  eoarse  grams 

The  board  ha?  -nmmdronstantl'  ,,,  x\  armor 

question  of  dividends  and  v.su  ^-rather  now.  will  bring  Hie  rrop 
''  I'ept  ascMjrpd  'hat  action  wtll  ex.eptionalJ'  fast,  hut  farm- 


in  duf*  tH  f'Huntry. 


crease  in  rentals  augmented  by  a  Directors  w 
slight  increase  in  coal  price?.  Tbe  porlii  approve 

inde.x  for  .Alay  last  .'ear  .stood  at  83.1.  _ 

■An  index  for  retail  prices  alone,  in-  .M.BKR'I'A  I 
eluding  food.',  (oal.  coke,  household  Edmonton 
requirements,  etc.,  was  unchanged  month'  of  ih 
for  M?.,''  at  xi.t,.  770  po’in'l.s  of 


lions  ni  in  tne  pn-iMoii  oi  an,'  plsew-bcre  in  the  AAesl.  the  exii'.an- 
le  countrj.  ation  is  simp]'-  that  the  seeding  "  as 

Direciors  "ere  re-elected  and  re  dela ved  owing  to  the  unil.^uallv  wet 
porlii  approved  by  the  meeting.  spring 
.  ^  ‘  ■“  ~  Thp  crop  Tiielure  todav  ron.'-e- 

.M.BKRIA  RITTFK  01  TIM  T  IT  quently.  is  alino.si  entirely  fa'or- 
Edmonton  -  Puring  the  four  able,  'ihere  arc  .small  regions  in  all 

-.nth'  of  the  current  year.  parts  of  the  prairies  which  did  not 

0  po'ind.s  ^  Iculter  were  produced 

c' is""7'.V, ?-77't7"7„,o..'.'.  have  soaked  most  of  the  AA’c.M.  bur 


requ  rements  eu-..  was  uncnange.j  month'  of  the  current  year.  of  the  prairies  "hid,  did  not 

for  May  at  x  7,  share  in  the  general  rains  which 

■An  index  for  Ifi  food  items  was  -n  .Alberta.  This  compares  with  ...-  .  ,  .  .  ii-„  .  . 

:xr,.  the  .same  figure  as  in  April.  pound-  during  the  .similar  soaked  most  ot  the  AAcM.  bu 

w  heren.s  la.'t  veai  It  was  :i.t:.  Veal.  "f  'ear-an  inerea.'e  of  7"’  ',7  '7,,  7,  (7  '  u' 

lea, -on.  cooked  bam.  .■odfi.'b,  |anl.  .  f"--  '  ’tt  '7'  e  1.  /  i. 
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bacon,  cooked  bam.  codfi.'-b.  lard, 
egg'.  I.iiiier  and  (  beese  recorded  de¬ 
cline.'  f''om  .April,  while  gams  'vere 
leenrded  for  bee;',  fipiian  haddie. 
bread.  <anued  'ogeiahlc?.  onion,;,  pej- 
latoe:'.  lea.  coffee,  pepper  ant)  .  a|; 

Rcaclion  Recorded 
In  Wholesale  Prices 


ff.iopril  rrpai'’.  on  Dairy  Tb’orlurtmn.  usual  orop  diff joult ms  of  .hirm  havr* 


Canadian  Business  Index 


f  INANV  lAL— P  R 
Bank  Prbi^*'  Apr*.' 

B«nk  -Lrujr  ''Innt.n* 

Ch=irt-r-rJ  n*  Xpnl  ?p 

p*,.a.^tld  - 


nr\'r’*cin2  Ul®  nmvoiTinnt  of  tho  Ch^r’-r-d  Bs»nksi  -\r" 
previoc|,=  three  week*.,  Ihe  index  f'f  ii'rp/c'i'i' 

inrlil'trial  material  price:-  of  the  r. i 

I 'orioniecn  Bureau  r.f  .cSta  t  If  1  lex  do-  external  1  R.ADE — DB 
elinecl  from  i '1  a  tr,  1703  lietw  oen 

tlie  week;-'  ended  .Hme  11  aild  21.  f'-'rort. 

Both  the  maDufaeturing  and  food  I  *  ! 

-  ub- gT'Up-.  were  lower.  Fonrl  rni-j  ef  Tind»  . 

te-vpats  moled  down  froni  ll'h  8  to  (  Impcri*  -  April  . 

127  (■'  rjuoiation-s  for  "  heat  anil  . 

.  tee’-.  V.  ejo  ower  The  general  I  bclapr.r  oi  Toid- 

whole.xale  price  index  (Xased  .'till!  Dom»«'ic  E.xpon.  "uv 
tower  from  818  to  Sir-.  1  anadian  :  INTERNAL  TRADE  INDU51RIE5- 
farm  product,  dropped  from  i'3..3  April  Compsn.^on. — 

|.,  t.TS  Prod  ot  Eoncrnlr  Milk  —  Lb. 


E-stimale  Wide  Increase  in  f-Tir-i  product,  dropped  from  I'o,.'. 

t'i 

Canada’s  1940  Flax  Acreage  — ___. . 

Conditions  Recovered 

Ottav.a,  L'timaie,-  marie  by  the  .  ^  j  d  t  iir 

Agru  uliural  Supplies  Board  mduate  Canada  Before  U.o. 
t.hat  22. (im.  ai  res  will  be  seeded  lo  .  <  ‘Uiiiiaring  busine.'-.'  (oiicM.o:i  ,,i 

fibre  fla.',  in  (anada  m  134fh  which '(anada  with  fho;  e  in  il.c  rir.te.l‘ 
"ill  make  ii'ailabb'  for  , -..porl  lo  Mic  .'^talc.'  the  Bank  of  .Nova  Scotia,  on 
rimeil  Kingdom  npiiro.xiimdcly  l.iiu.i  Mie  baius  of  eriiplo' incni .  indu.'-t rial  j 
Ions  of  iilcie  and  3, mm  tons  of  io".  i'roiluenon,  ami  cur  loading;-,  find.'i 
The  iiroiiuition  of  seed  from  tlie  KHU  ilbai.  wliilc  the  dowri'vard  iiio'enient  ! 
crop  la  iilaccd  ai  1 1  lu.imu  bu.shclr.  of  '  ui  imlu.-l  rial  operation-  iwbicb  set; 
winch  fS.iKifi  bii.'bel;.  will  be  rei)uirrd  i  m  m  ■latniarvi  .slackened,  conditions' 
lor  i-eeding  in  <  ana, la  in  B'll  Ica'  iiigjin  (  anada  sb','' e,l  r i.nsiderable  im- ^ 
82. OCR  bushels  aiailable  fo'-  shipuieni  iproirnimt:  in  Hie  Lniied  .bijiie.';  the 
to  .Northern  Ireland.  In  r'33  the  'cil'Mirn  •  aine  in  Ma.v.  Following  i:'  a 
total  acreage  in  fibre  Max  entering  summary  of  the  rc,.iiipa.ra(.ive  statis- 
comniPi'ce  in  '  anada  "'.ir-  e.'irnatcd  'if. 

a.1  5  hflh  acres.  <  1  • 'rlcrm^.e*  m  April  l.e  April  , 

Since  September  '‘-hen  the  '''V'/i'dl'*’**  I'-^i  i'iV«  (7/7* 

expi^rt  of  fibre  flax  seed  'vae  pvohi-  '  ,  7.7/  S',*.:  ’  i  to;  j  ■)!  b1 

blted  b"  Order. m-f  O'jne!!,  and  the  IcNcic'c,!  Preci'jr'!r.r>  I 

Agricultura!  Supplies.  Board  w-a.=  au-  ,7?/.7  m,,..  '7!  lei  a  'Hi! 

thorlzed  lo  purchase  aii  available .  '■.rirt.amg? ,  "  ” 

puppllfs  of  seed  t,'i  re-ra'e  to  l>rc'i- |  -ect-jci  Z*  a  tn  ’  »?  Ct  I 

aucers  In  .Northern  Ireland,  and  m  '  ''t''d  ;  ')'•«  ■  ‘•s  t  /i  j  577 

Canada.  SI  488  bushels  of  peed  ha'e 

been  purchased  bv  the  Ser-d  S'jppl'  AtiMfhFt  Advance 
Committee,  which  Is  a  suh-commo  |,,  pporjnrfion 

tee  of  the  Board 

Of  tb's  quanMtV.  17. 7.84  bu'hM-.  C'Hirte  ref  pres.'Uro  fpr  ,...1  jhlp- 
have  been  shippe'l  vuthoiit  lo?'  to  '"'■■"'8  Fvanep  has  perm.tr^,^  An,.  , 

Northern  Ireland  and  the  renpamder,  ■ ''■'•'een  ?»eei  n-oiH  to  g,ve  mereased  i 

lees  a  small  amount  at  present  on  attcpt.on  riomostir  h.jMn^p,  and 
hand,  has  been  sold  at  cost  t.,  p,-.,  '"I'c  ''  P""  bookings,  fairly  large  | 

durerp  m  (anada  Distribution-  have  backlog,'  of  wbirb  are  at  baml,"  the: 
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two  iioinis  lo  88'/f  of  catiacity,  the  I 


Doniestie  sliiinnenis  of  rigid  in-  Made  itublieai Ion  said  in  ii.s  weekly 


eulting  board  in  .May  loialled 


'I  II is  is  Ibe  eight b  eonsecu- 


055,102  sijnaie  fei'l  as  coniitared  live  liidurn  in  ibe  oiieraling  rate. 


with  3.816,140  in  the  jiievious 
month  and  1.6.31.711  i;i  .May.  1030. 


‘■'rtie  b.oldiiit  brought  about  by 
war  devrlopnienls  has  not  eail.sed 


Fhipnient.s  durinr  Hie  fi'e  nmnlh.?  serious  eomitlications  in  mill 

rnd'eng  Ma'  aggregaicd  23.0'''''.It07  i  stjiedules”  since  work  Tiad  not 

.square  feet  as  compared  "Mh  IT.- j  stalled  on  the  major  part  >ir  recent 
529,788  In  the  same  pcHod  of  1939,  French  purchases  j 
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TO  GET  THE  BEST  BE  SURE  TO  SAY 

"DEWAR'S'' 

DISTILIEO.  BtENOCD  AtID  BOTTLED  IN  SCOTLAND 


THE  FINANCIAL  TIMES.  MONTREAI,  JUNE  28,  1940 


GENERAL  RAINS 
ALL  OVER  CANADA 
BENEFIT  CROPS 

Precipitation  Ample  Throughout  ^ 
Eastern  Canada  and  Wide¬ 
spread  In  West  ! 


Business  At 
A  New  High 
Level  In  May 


Four  of  Six  Economic  Factors  Registered  Gains  - 
But  Rise  in  General  Index  Was  Slight  Because  of 
Decline  in  Stock  Market  Prices  as  the  Result  of  War 
Developments  —  Wholesale  Prices  Average  Slightly 
Lower  Largely  as  Result  of  Decline  in  Grain 


GOOD  WEATHER  IN  B.C. 


Ottawa  —  The  Dominion  Bureau 
of  Statistics  in  the  second  telegra¬ 
phic  report  covering  crop  condition? 
throughout  t anada,  issued  Tuesday, 
says  that  raiiifali  lias  been  ample  for 
crop  growth  throughout  Eastern 
<  anada  within  the  past  two  weeks, 
and  in  a  few  instances  some  spring 
seeding  still  remains  to  he  done.  On 
heavy  lands  in  the  Maritime  prov¬ 
inces.  field  work  has  been  particu¬ 
larly  delaicd.  On  the  other  ’hand, 
the  rains  hair  resulted  in  excellent 
criiwih  of  pastures  and  forage  crops, 
tiuchec  and  Ontario  have  also  had 
additional  rains,  and  except  for  the 
delay  in  completion  of  seeding,  all 
crops  have  made  good  to  excellent 
growth.  Kail  wheat  in  Ontario  has 
dp\ eloped  rapidly,  although  some 
lodging  is  occurring.  | 

In  tlie  Praiirie  Provinces,  the  rain-  ' 
fail  last  week  w-as  distributed  in  tlie 
northern  and  central  districts  where 
nio.'^t  needed.  The  wheat  crop  has. 
sdianced  satisfactoril.v  on  ihe 
w  hole,  although  there  are  some , 
r-hori  .stands  in  central  Saskatche- 1 
wan  due  to  inadequate  moisture,  and 
in  central  AlhCrta.  where  the  season 
i:  late  Gras.shopper?  are  being  kept 
HI  check  except  In  the  southwestern  : 
corner  of  Saskatchewan  and  the! 
S'liifh-e-asicrn  corner  of  Albert.!  i 
Pniish  Colurnhia  crops  have  pro¬ 
gressed  favourably  during  a  period! 
of  fine,  warm  weather.  I 

Frequent  rains  during  th 
fortnight  nave  delayed  the  comple¬ 
tion  of  seeding  in  the  .Maritime  pro- 
'  Inrer.  <  rop  prospects  are  favour 
able,  however,  and  hay  and  clovei 
meadows  and  pastures  continue  io 
cxccllcni  condition.  The  tree  fruit 
SCI  has  hern  normal,  and  small 
fruits  are  also  in  good  condition. 

Quebec  crops  are  in  very  good 
condition  at  the  present  time.  Fre 
qucni  rain.s  have  been  received,  and 
although  a  small  amount  of  seeding 
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The  SIX  indexes  of  eennomte  importance  averaged  earl 
j  slightly  higher  in  May  than  in  the  preceding  mouth  ^ 

past  Four  of  the  six  major  factors  recorded  gains,  excep 


months  of  the  year,  while  businese  operatK'nr  ror-c- 
new-  high  level  The  most  spectacular  nimemcnt 
of  the  month  was  the  decline  iii  common  stork  price-. 


.  .  .  ,  .  ,  ,  .  .  .  I’Cfleciing  adverse  w  ar  del  elopments  M  holCi  ale  prices 

tions  being  common  stocks  and  wholesale  prices.  Bank  -  averaged  slightlv  low  er  partly  showing  the  uifiuem  e  of 
deposits  recorded  some  gain  after  the  decline  of  the  decline  in  grain. 


The  index  of  economic  conditions  |  rion  of  raw 
rose  slightly  in  May  over  the  level  |  17. S  million 
of  the  preceding  month.  Four  of  the 
six  components  recorded  a  gain  over 
April,  the  exceptions  having  been 
prices  of  common  stocks  and  roiii- 
nioditiies  Owing  to  advcr,se  war  de¬ 
velopments  in  Europe,  common 
stock  price.?  experienced  a  consid- 


stili  remains  to  be  done,  the  grain  .  erable  reaction  during  May,  the  in- 


I  rolls  are  coming  up  well.  Pasture.® 
and  forage  crops  are  in  excelleni 
condition.  .\  small  amount  of  seed¬ 
ing  still  remains  to  be  done  in  On¬ 
tario,  although  crops  are  generali,' 
-how  ing  good  growth.  Fall  w  heat 
ha.s  developed  rapidly,  and  alfalfa  is 
being  cut.  Pa.~ture.s  and  live  Stock 
are  generally  ,n  good  condition.  Wet 


dex  recediug  from  97  In  April  to 
a  much  lower  point  in  the  month 
under  review.  It  is  obvious  that  tlie 
index  for  .Fune  will  be  at  a  stiil  con¬ 
siderably  lower  le'el.  tlie  weekly 
standing  having  been  as  ’.ow  as7J. 
The  weekly  trend  during  ,)uue  has 
been  steady  but  the  average  for  the 
month  win  be  considerably  below 


either  in  ilie  northern  Ontario!  that  of  May  when  the  major  poi 


and  Quebec  districts  has  kept  seed 
ing  very  late. 

f  ondilions  in  the  West 
Rainfall  o'  er  the  Prairie  provinces 
during  the  past  week  w-ar.  concen¬ 
trated  in  the  northern  and  centra! 
districts.  North-'vestern  Manitoba, 
nortli-easlern  and  northern  Saskat' 
chewan  districts  particularly  re¬ 
ceived  good  rains  which  helped  to 
compensate  for  the  earlier  drought 
conditions  that  prevailed  in  these 
areas.  Centra!  and  northern  Alber- 


tion  of  the  reaction  took  place. 
I  Speculative  trading  expanded  dur- 
j  ing  the  month  under  review  ,  the 
Stock  exchanges  having  been  more 
I  active  than  for  a  considerable  pe- 
;  riod. 

I  Grain  prices  reacted  in  May,  hav¬ 
ing  an  appreciable  effect  upon  the 
I  general  commodity  level.  The  in- 
;  dex  dropped  about  one  point  below 
1 83.1.  the  standing  in  April.  The 
!  present  standing  is  slightly  below 
that  of  the  first  of  the  year.  Prices 
level 


,  ,  j  /  •  1  ‘  registered  a  slightly  liigbcr 

ta  district.--  also  received  beneficial  .  .  March  and  April  than  in  the 

cUiAxi  Ai-c  r'rnrw  iho  uhnlp  au  *U^  xoqi*  »'***  ♦ « 

early  months  of  the  >cai 


showers.  Crops  on  the  whole  made 
good  growth  during  the  week,  al- 
iliough  southern  Manitoba  and  cen¬ 
tral  Saskatchewan  districts  particu¬ 
larly  reported  need  of  further  rain¬ 
fall  immediately  to  replenish  inade¬ 
quate  inoi.sture  reserves.  High  winds 
caused  excess!' e  evaporation 


hut  the 

gain  was  more  than  counter-bal¬ 

anced  by  the  reaction  during  .May. 
While  commodity  prices  arc  some¬ 
what  erratic,  ilie  general  level  ha,s 
been  well  maintained  during  ihe 

present  month.  Ihe  orders  lor 

war  materials  have  been  sharply 


southern  Manitoba.  The  |  increased  since  tlie  present  Ger 

"  man  drive  eommenced  and  the  fu 

tiire  course  of  wholesale  prices  is 


outbreak  in  extreme  .south-western 
Saskatchewan  and  south-eastern  A1  . . . 

herta  roniinucd  lo  dn  damage  '"^lijnund  up  w’ttli  tlie  unceriaiulics  ol 
stubble  crops.  Elsewhere,  grassliop- 


pers  are  lieing  kept  in  cheek  hy  eon- 
irol  measures  and  weather  rondi- 
iinn;;  unfavourable  for  their  devcl- 
opmeni  Pastures  are  showing  some 
inipro'cment  ai-ros.s  ilie  Pi  airier 
.ind  live  stork  are  in  fair  to  cood 
(iindii  ion. 

(^onerally  fine  and  warm  "•calhei 
in  Briii'-h  Coliinil'ii  I'as  hastened 
crop  growth.  Fall  wheat  and  fal' 
I-'C  have  headed  "ill  and  the  spring 
grainr-  are  in  good  condition  le 
-ome  ras°s  il'e  tree  fruit  sf'*  i.s  I'c- 
ported  as  lighter  than  a  year  ago. 


To  Protect  Clients  of 

Defaulting  Solicitors 

r.,ilnt  tohn  —  .M  the  annual  meet¬ 
ing  of  the  New  Brunswick  Barris- 
fpi-t,  Societ>.  a  proposal  lo  cstab- 
r.  h  a  fund  from  contrihiitnons  of 
mem'iers  of  ilic  legal  profession  in 
tliP  province  lo  protect  clients  of 
defaulting  solicitor.s  was  considered 
and  referred  to  Ihe  incoming  coun- 
cH  of  the  .society  to  eirruiaie  among 
the  memiier.s  of  tlie  profes,sioii,  in 
file  provdire,  to  lake  ai'lion. 

The  eounci’  of  the  society  had  re- 
eoniiiieiidod  lo  ilie  annual  ineeiing 
tliat  sucli  a  fund  he  rreaied  and 
also  riiliniilied  lo  ilie  annual  nicet- 
iiig  rocommeiida  I  ions  lo  form  Ilie 
basis  of  legislalioq  if  Ihe  proposal 
was  approved.  'I'he  fund  would  he 
a  guarantee  against  loss  lo  elients 
bv  defauliing  solieitor.s. 


KING  EDWARD 
HOTEL 


TORONTO  •  CANADA 


Schedule 

SINGLE  ....  from  ,3.00 

DOUBLE  ...  “  *5®® 

TWIN  BEDS  .  .  “ 

SUITES  ....  “ 

Vermanvnt  Hales  on  application 


Two  Dining  Knoiiis... Popular 
priced  <  '.ul'eleria  . . .  Garage . . . 
“Ask  Mr.  Foster”  Travel 
Scr'icc...Uflicial  .4A.4  lluicl. 

• 

r.  KIRBY  IIL\T,  M,isntfr 


*  if  AS 

The  higli-grade  bond  market  was 
relati'ely  strong  in  .May.  an  index 
of  eapitftlizcd  yields  showing  an  ad¬ 
vance  of  more  Ilian  a  point  to 
i:i;i.:i.  Some  reaetion  has  since  si  me 
made  its  appearance  but  liigh- 
,  grades  on  the  "  ho>  ha'e  sliowit 
considerable  firiliuess  Ihe  depo..-H 
liabilities  of  the  chartered  bauks 
showed  increase  a'  'he  I'Cguining 
of  Mav,  Demand  depo.-i's  tore 
from  K49.5  million  one  month  be 
fo,-.  to  1833. •'  million.  A  consider¬ 
able  gain  was  also  show  u  in  uolire 
deposit::,  the  sum  of  the 
counts  standing  at  more  tliau  K,.j 
billion  at  the  hcginmn.e  of  May,  ihe 
index-  of  hank  deposit:,  after  sea¬ 
sonal  adjustniput.  rose  from  1..S.S 
in  April  lo  131." 

A  further  advance  "a,o  shown  iu 
the  index  of  gciicial  liusiue&r-.  tin 
siandins  Imving  been  131.1  in  Ma.v 
against  133.3  in  tlic  picccdiiig 
month.  The  index  lias  coiiscqiieiul.' 
reached  a  new  liigh  level  in  liis- 
tori .  A  portion  of  this  gain.  Iiovv- 
e' er,  is  of  an  artificial  cliaiticici. 
being  I'ased  upon  aciivilics  con 
iicctcvl  will)  war  operation-. 

V.  V- 

The  factors  indiraling  the  Irciid 
or  mineral  prodiirtioii  recorded  an 
line' ell  leiuiciic.v  In  .May  (-(iiniiai  ed 
with  the  pieceditig  moiiili,  .Marked 
advaneo.s.  Imwever.  were  ,-liowii  in 
certain  cases  over  the  .same  month 
of  last  year.  Ihr  gold  receipts  at 
the  .Mint  were  4'.'!. 13!  fine  ounces 
afeaiii'-t  481, "'Fi  in  the  preceding 
mODth.  The  receipt?  of  April.  hOw  - 
ftv-^r,  w-ere  the  highsat  in  htftory 
and  '  a  considerable  increase  w  ar 
chow-n  in  May  over  the  came  month 
of  1939.  Stiver  shipments  "ere  1  - 
fih.f"'"  fine  ounreji  againtt  1 

Oho  in  April  Asbestos  exports  rose 
from  14.335  tons  to  15.949  The  out- 
put  of  coal  'vas  nearly  maintained 
in  Ma'-  the  total  having  been  1,- 
246  000  tens 

The  manufacture  e!  suflr  show¬ 
ed  fl.  ?,!i4:ht  gain  after  seasonal  ad- 
iustm.ent.  the  total  having  been 
93  9  million  pounds  a.gainst  89  7 
milHon  The  index  of  live  stock 
slaughterings  showed  a  slight  gain 
at  177. .5.  The  slaughtering  of  hogs 
rose  friim  -408.251  to  440,152,  wltilc 
recessions  were  shown  in  cattle  and 
shoop.  The  gain  in  the  output  of 
factory  cheese  and  creamery  butter 
was  less  than  iiornuil  for  tlie  sea¬ 
son  and  canned  salmon  exports 
were  at  a  very  low  level.  An  in¬ 
crease  w-as  shown  in  tlie  leletise  of 
cigarettes  at  808.3  million  against 
648.7  tiiillion  in  .April.  The  greater 
Jictiviiy  of  the  entton  textile  indus¬ 
try  was  indicated  by  the  consunip- 


cotton  amounting  t" 
pounds  against  IS.-S 

million. 

V-  it- 

The  forestry  industry  showed  a 
recession  from  the  preceding  month 
aiilioiigh  the  output  of  newsprint 
recorded  a  marked  gain.  The  total 
wa.s  323. .563  tons  against  268,847 
The  export  of  planks  and  hoards  was 
160  niillion  feet  against  149  million 
in  the  preceding  month,  hut  the 
gain  was  letis  than  normal  for  the 
season. 

The  primary  iron  and  .steel  m- 
dubtr.v  was  more  active,  increases 
being  shown  in  the  output  of  steel 
ingots  and  pig  iron.  The  output  of 


automobiles  was  greater  than  in 
April  and  also  ronr-idprabiv  above 
the  production  of  May  one  year 
ago  The  contracts  awarded 
amounted  to  J2S.I  niillion  against 
825.9  qyllinii  in  ,\pril.  the  gain  be¬ 
ing  lei-s  than  normal  for  the  sea¬ 
son  The  railw.ay  freight  movement 
was  somewhat  heavier  in  May  than 
In  tlip  preceding  month,  iltp  total 
having  licpn  236,969  again.sf  218,902. 
Aiercha ndisp  exports,  pxriijsivp  of 
gold,  were  at  a  higlt  level  inMa>, 
the  total  having  been  81|0S  million 
against  .?8  4.7  niillion.  After  the 
usual  ad.iuslment,  bank  rioivits  wpip 
praetira lly  maintained  in  Alay  at 
the  high  level  uf  April. 


EVERYTHING  TO  BE 
SUBORDINATED  TO 
GREAT  WAR  EFFORT 

Social  Improvcmenls  Muat  Be 
Foregone  Says  Mining 
President 

PLAQUE  TO  DR.  GRAY 


j  Special  Con  e4pondenc8 

!  Halifax  —  A'  the  .•,3rd  annual  j 
meeting  of  the  Nova  Scotia  .91ining 
,  Society,  at  S.'diiev,  Dr  F.  W.  Gray. 

:  assistant  general  manager  of  Domi¬ 
nion  Steel  and  t.oal  Forpoiaiion, 
w-as  honored  by  the  delegates  al- 
I  tending  when  a  bronze  plaque,  in- 
j  scribed  with  his  likeness  was  un 
veiled  by  Hon  L.  D.  Currie,  Minis¬ 
ter  of  Mines  and  1-abor.  Hon.  Mr. 
r'urrie  paid  high  triliuie  to  Die  prr- 
vlces  gi'Pii  the  mining  indu.=;tr,v  of 
tlie  proviiiee  by  Dr.  Gray  site.^sing 
Die  ■important  iiari  lie  Im,*  played 
in  this  great  .Novn  Si  otin  basic  in- . 
du.'itr.'.  j 

Hugh  B.  Gilson,  mining  engineer 
with  the  Steel  Di'i.vioti  of  Dominion 
Steel  and  Cnal  Corporation,  was 
clc.cted  president  of  the  .socieiv  Die 
two  days'  eon  vent  ion  being  at  tended 
liv  about  one,  hundred  delegates 
Other  nffirers  elected  are;  G  G 
Bowser.  Halifax,  first  v  iee-presi- 
dent:  M.  W  Wilson.  S>dne>.  chief 
Engineer  of  Do&co.  second  vice- 
presideni  .x;  r  .Mifflen,  Svdncv,. 
was  re-elected  serreiarv  foi  me  I.31I1 

consecutive  term 

The  executive  consists  of  the  fol¬ 
lowing  N  T  A'ard,  Anilie’-;i, 
Chief  lii.-pertor  of  'lines  ihonias  .1 
'!asp>.  Halif.tx:  R  '  harlick.  Halt 
fax;  I  n  fiinn.  Glace  Ht'  ;  'Iichaol 
fivv-ver.  Frcr-ident  of  Nova  Scotia 
Steel  and  I'oal  '  onip.-jnv.  Xow  Gla® 
go"- :  Harold  (Vordon,  S'  dnev;  Dr.  K 
wy  Gray,  assi.stan'  general  manager 
of  Dosro;  Harry  Hines.  New  Water 
forrl :  H.  .1  Kellcv.  v  ire-president 
and  general  manager  of  Do.'-to;  A 
fi  'tatlie.sou.  Glare  Ra'-;  D  H 
Marl, Pan.  Siellarton;  T.  I,.  Mci'all. 
-chief  mining  engineer  of  lio.sen,  W 
S.  MaiD'Uiald,  Glace  Ray;  .1  < 

NicholMii).  Glare  Ba.v  ;  .S.  (C  N-iisii 
SvdllP.v,  and  W'  I,,  Stuewe.  Sydney. 

In  the  course  (if  hi.s  presidential 
addres.s.  Professor  l-y  Flvnn. 

Halifax,  said:  "Ever.' thing  imi;i  he 
subordinated  to  our  war  effort  and 
manysoeial  improvement.'-,  foregone, 
indeed  .social  retrogression  mu-i  he 
cxpreied  and  endured  wiiii  ris  good 
a  grace  as  we  can  iiiur-ier.  It  is  pair 
of  the  price  we  must  pay  and  we 
"ho  conlinue  iu  essential  pursuits 
at  home,  .should  williugl.v  coiitrihute 
vital  we  can." 


^LCkoitiec&i 

THIS  COLORFUL  RESORT 


The 

Western  Oils 

Central  West  Flank  Gels 
New  Attention  —  Roy- 
alitc  No.  48  Gets  Quota 
—  Daily  Allowable  In¬ 
creased  to  21,000  Bbl*. 
—  York  No.  3  Well 
Get?  Quota 


Attention  swung  to  the  central 
west  flank  of  Turner  \'allpv  again 
recently  as  two  more  wells  in  this 
area  have  lipen  asrigned  ipiotas  hv 
the  CiuisPi  V  at  ion  Board  which  place 
them  among  the  larger  producers  ill 
the  entire  field  Rovalite  No  IS  has 
lieen  assigned  a  quot.i  (if  :;8i  hhls. 
daily,  fourDi  largest  tii  the  field,  and 
'  almont  Noi  thv  c- 1  xo  1  has  been 
assigned  a  d'til'  quota  of  282  bhls 
c-th  larsrr.st  in  iiin  field  As.signtng 
of  the  '"o  qiiot.-j.s  raises  total  field 
.allnvv  .able  for  lUii  wplls  to  19. "95  hhls 


,.  45  mil»»  north  of  Montrsil  .,  en 
Luke  5te.  Adele_.  .  swimminf  .  ,  golf 
.  .  tennis  .  .  boaling,  and  other  ac 
tivilies, 

Special .  faeditie-  for  familiea  .  d» 
ciHedly  modern,  furnished  Ihrough- 
nui  in  native  handicrafts  .  private 
haths  .  .  rales  as  low  as  124.30  per 
week,  single,  American  Plan 

Write  (nr  Booklet  —THE  CHANTECLER, 
Ste.  Adele  en  Haul,  P.Q. 


WTEG  EXCHANGE 
HEAD  OPTIMISTIC 
LONGER  OUTLOOK 

But  Sees  Little  in  Way  of  Pros¬ 
pects  for  the  Current 
Year 

COSTS  AT  MINIMUM 

Special  Correspondence 

Winnipeg.  —  K,  D  Baker,  presi¬ 
dent,  of  the  Winnipeg  Stork  Ex¬ 
change,  slated  in  his  report  at  the 
annual  meeting  of  the  exchange  last 
week,  that  lie  was  not  any  too  opt  ini- 
i.stic  for  Ihe  current  vear.  "1  am  glad 
to  say.  however."  he  stated,  "that  our 
operations  are  being  carried  on  at  a 
mininnini  cost,  and  it  is  not  alto¬ 
gether  uniikeiv  that  v«  e  will  see  a 
greatlv  inermyed  volume  as  Ihe  day 
of  final  victor'-  in  the  pre.'enl  war 
approaches," 

Ml  Piaker.  of  tames  Richardson 
land  ;3ou.'.  Limited,  was  re-elected 


daiD-  fic'cn  recrntl;,  completed  i  pvpsjdpnt.  of  fhp  pxchaage  and  R 
wells  are  still  on  test  and  have  not  i  Bingh.am  vice  president  The  gov¬ 
erning  romraifiee  will  remain  the 
tame  a?  last  year  wlili  the  exception 


'ft  been  ,irrigned  quota.-' 

Ihe  Alliance  No  1  've|i  on  the  Mill 
'  reek  .structure  drilled  in'o  the  low¬ 
er  Bl-airmofe  [ormaDon  at  .approvini- 
ately  32""  ft  .  officials  state  The 
change  from  upper  to  lower  Blair- 
more  orrurred  without  encountering 
the  Home  .bianrl  as  found  in  ruriier 
\al|p'-.  Dvillitig  i.s  now  rirocrediiig 
helo'v  3111  ft.  Fnless  faulting  is  en- 
counleicd  It  appears  likely  the  Madi¬ 
son  'vill  lie  reached  around  451")  ft. 
Small  show  ing.s  of  oil  and  gaa  were 
reported  a'  :'2""  ft. 

,\  further  ic.st  of  ml  prospects  of 
the  iiromi.diig  SiP'cville  area.  I"" 
miles  cast  of  (  alpaty.  got  under  way 
Monday  with  the  spudding  in  of  the 
fiiandairl  Oil  '  o  of  R.'','?  well  ;ii 
3  Ilie  l.ake  This  if.  Hie  company's 
second  diill  test  m  fhi~,  area.  The 
first  well  --  (  .I’.R  Frinress  No.  1  — 


Of  r  \y  Torrence  w  ho  replaced  A.  W 
Mackinnon.  Mr  Mackinnon  joined 
His  .'lajesty’s  forces,  .shortly  after 
the  outbreak  of  w-ar. 

Siiriilus  of  the  exchange  for  the 
past  y  ear  amounted  to  8.525.  Actual- 
'  Iv  Ihe  exchange  budgeted  for  a  small 
'  deficit,  bur  one  or  two  small  item.' 
I  of  incouip  w  Inch  m;iy  be  said  to  be 
j  non-recurring,  and  the  fact  that  irad 
ing  asse.ssnients  pro’  cd  to  be  higher 
!  than  anticipated,  accounted  for  this 
siirpius.  Four  memhership  lransfpr.« 

I  were  made  during  the  year,  three  of 
i  w  hich  were  actual  sale.s. 

During  the  past  ypai-  no  new  by¬ 
law's  requiring  the  ratificatiou  and 
j  consent  of  all  members,  were  con- 
i  sidered.  New  regulations  in  respect 


The  World  Wheat  Situation 


Ottawa  —  In  the  month  winch 
has  elapsed  since  the  <  anadian. 
United  Btalc?  and  Argentine  gov¬ 
ernments  have  acted  to  stabilize 
wheat  prices  by  introducing  mini¬ 
mum  prices  for  futures,  the  various 
wheat  markets  have  liccn  under 
pressure  both  from  adverse  w  ar 
news  and  front  reports  of  improv¬ 
ing  crops.  Although  tlie  North 
.American  and  Buenos  Aires  market 
strcnglliened  appreciably  luring 
wfek  following  .May  2".  the  sudden 
capitulation  of  King  Leopold  fol¬ 
lowed  hy  the  German  progress 
through  France  has  w-eigiied  Itettvily 
wheat  prices,  wiili  more  of  Die 
European  continent  rendered  inac- 
ces.®iblp  to  overseas  wheat  supplies. 
Wliile  Ilie  peg.s  at  I'liicago  and  other 
I'niied  Slates  markets  were  with¬ 
draw  n  on  .luiir  It.  evidently  for  tlie, 
purpose  of  ensuring  adequate  hedg 
■ing  macliiiiery  for  tlie  marketing  of 
the  ne'v  (-top.  Cliicago  prices  on 
.tune  13  came  to  rc.'vt  on  ilic  pegs 
for  the  first  time  siii((>  they  had  lie- 
cniiie  operative  on  May  2".  .\t  Wiu- 
ni)icg  (luring  tlie  iirrsent  week  ifie 
.Inly  future  lias  rested  on  Die  peg  at 
different  time,®,  while  Die  (icinhcr 
and  December  future-,  liavr  held 
fractionally  .above  ilicir  respccti'o 
pegs  At  Bueno-.  Airer,  'cheat  fu¬ 
tures  liii'e  been  at  tlic  pegged  Ic' 
els  for  .-"vcral  day.’, 

M'hilo  "uie  impt'o'-enient  on  the 
whole  ha-^.  been  noted  in  European 
crops  during  the  pa.'t  montli,  the 
Untied  plates  winter  wheat  crop  re 
gistered  an  appreciable  gam  during 
the  moiiD',  and  both  the  Lniied 
Stales  and  i  anadl-an  'priiig  wliea 
crops  have  been  making  very  fav¬ 
ourable  progres.s  since  seeding.  Sev 
era]  weeks  of  warm  weatlter  liavr 
benefited  Euro|ipan  crop.:,  siiinulai 
ing  gro'vllt  and  lirlping  to  overcoiur 
pari  of  ill?  ha-  k"  ardne.s-;  rcruilli  ig 
from  a  sc'cre  winter  and  poor  seed 
ing  condition’-  .Mlhoiigh  inipniv*' 
ment  lias  occurred,  Euro]ic;fi  cro)i- 
wilh  Ilic  exception  of  Daly  ,  coniinu'- 
lo  lut'c  prnspccis  hriow  norm.il.  and 
well  below  the  lar'gp  liarvc.vs  of  lii", 
pa  SI  few  year 
winier  wheat  (  rop  o  Dmaicd  at  IS9 
milltoii  Inishcls  its  of  .Itine  1  'diowed 
in  increitsp  of  29  million  hu.shels 
over  the  .May  I  c.sDmatc.  Siuci-  Ilic 
beginning  of  .lune.  winter  wheat 


j  ment.  This  transaction  assured  a 
continuing  export  volume  from  Can¬ 
ada  "clI  into  the  future  In  the 
!  meaiuime.  exports  of  Canadian 
"heat  and  flour  were  it  tiie  hea'-y 

■  during  May.  and  cased  off  appre- 
i  eiably  only  during  the  lecond  week 
i  of  .tune.  Up  to  .tune  13.  irjial  o'cr- 

■  seas  wheat  r Icarancc.s.  United  Slate.® 
imports,  and  flour  exiiorls  since  Aii- 

I  gu.-t  1  Iasi,  "ere  estimated  at  176 
million  bushel, s,  while  the  I'u.-ioms 
il,p  wheat  and  flour  export  figures  were 
running  someyviiai  highet  due  to 
larger  stocks  of  Canadian  w  heat  be¬ 
ing  carried  in  Uniied  Stales  posi- 
Don.s.  AltogeDier.  ihe  21"  million 
bushel  forecast  foi  wheat  and  floLir 
exports  during  ilie  full  crop  year 
coniinite.s  to  titijiear  eiiiily  |ins.sihle 
of  atiainmcni.  With  tliis  export  \ol- 
ume  realized,  the  (-arry-over  of 
"luiii  in  (  anadii  at  .luly  31  w.ll  he 
^,1  in  the  neigiibourhood  of  245  million 
hiishe's.  This  roiupares  with  the  21" 


BANFF  LOOKS  FOR 
A  RECORD  SEASON 

With  New  Scenic  Hi^khway 
Open  Bip:  Influx  From  U.5. 

Is  Anticipated 


Special  Corre»pond(*ncf 

C.algary  —  With  lt,«  hotel  and  liv¬ 
ing  accommiidatioDS  already  booked 
uji  for  the  entire  iwav  moni.hs  of 
.lulv  and  August.  Banff.  Alberta, 
with  its  .Mps-like  selling  will  he 
ju.si  about,  the  most  opulent  spot  in 
Canada  during  the  coming  holiday 
.■"cason.  .Merr'iianis  and  the  town 
generally  have  nlready  maile  provi¬ 
sion  for  the  biggest  year  in  the  re- 
son's  liislor;..  a  boom  In  whirl)  all 
of  the  transpoi  laiinii  companies  will| 
share. 

Due  to  the  aggres.sive  adv ei  i i.ung 


!  to  conimissions  yvere  adopted  and 
ha,,  cmiplrted  drilling  in  ihrDevo- '  '''"re  rovi.srd 

nitin  Limp  and  is  tirtw  irstinc.  The  ' *  inprahrrs  hi\p  bepn  advised  In 
Tide  Lake  well  n  located  in  LSD  "I!'' changes 

4^  aonjp  12  miles  south  i  lislinp  committee  "  as  also  ac 


of  Ihe  railways  and  the  federal  guv-  .  . .  .  . . 

niillion  bushels  caiiied  nvei  in  1  an-  eMiment.  thousands  of  .Aniciican  visi-  k,  ipf,  to  top  ranking  wells;  Horae- 1  pared  with  13.628."""  in  ilie  previous 


five  with  no  less  than  17  meeting.® 
called  to  consider  43  application? 
Regulations  governing  trading  in  oil 
royalties  were  revi.sed  and  would  ap¬ 
pear  to  he  funetiouing  to  the  satis 
faction  of  oJl  ronrerneil.  The  value 
of  royaltie.s  traded  amounted  to 
$4R0.3"9  99.  more  than  doubling  Dm 
1939  total  of  .Rv’S.OOO. 

Cigarette  Consumption 
Reaches  New  Peak  in  May 

During  May,  the  number  of  cigar- 
seasonablo  .-  pring  yventlier.  which  |  "ttes  released  for  consumpDon  at- 
maiie  roads  largely  imiiassahic  itj'  tained  a  neyv  peak  for  any  mouth 
motor  traffic  Dirouglioui  western  |  '"  '!•"  last  three  years,  according  to 
Canada.  Result  was  an  iraiioriant  ^  'he  Dominion  Bureau  of  Stali.stics. 
reduciioii  in  normal  demand  for  pe-|  Total  last  moiiDi  wn.®  808.275.""". 
ii  oleum  iiroducts  whieli  were  placed  |  compared  wiiit  618.732.00"  in  .April 
in  storage.  .Mlowablo  increase  island  625.S69,""0  in  .'lay.  1939.  Tlie 
al.so  due  in  part  to  increased  icrii-,saiii  in  .'lay  over  the  corresponding 
lory  wliirii  Turner  'alley  white  pro- ;  nionih  of  last  year  wa.s  alnio.st  30'7. 
duel.,  now  serve.  I  Cigais  released  for  consumption 

"ollowing  allowable.®  were  alloied|in  .'lay  totalled  l,5.794."00  as  coni 


and  16  mile®  eaiU  of  Princcr.?  No.  1 
and  12  miles  south  and  east  of  Anglo- 
Rainy  Hills  well.  | 

Turner  'alle.'  Hate  Increased  3,000 
Uhls.  t(i  ’.M.'MK)  Hhls.  a  Bay  : 

The  Alberta  Conrervarion  Board; 
mcieased  Turner  'alley  allowable! 
.v.Oim  bblr-  a  day  bringing  total  pro-  i 
duciioii  to  21."""  bills,  a  day.  The,  in-  | 
crease  of  3."""  hhl.s.  daily  in  allow-  i 
able  i,®  aitrihutrd  to  normal  suninier  ' 
demand  for  petroleum  products  | 
w  liicli  has  finally  used  up  most  of  | 
the  large  slocks  which  were  accumu- 
laied  due  to  the  late  winter  and  uii- 


adian  uosiiions  in  1933.  which  so  far 
has  been  the  largest  wheat  volume 
carried  over  from  one  crop  year  to 
Ihe  next. 

GOOD  INDICATIONS 
CLOVER,  HAY  CROP 

Winter  Kill  in  La-trin  Canv?d-T 
ncporiecl  With  Acrcaec 

Norin.-il 


cuf.i'va  --  ru-.tnet  --upervisorr  ni 
®ced  inr-pectiop  liave  reported  to  Die 
'griculfiiral  Supi'Ic  Board  that 
liDle  winter  killing  oiiurred  m  red 
clo'er.  alsike.  alfalC®.  .cvl  linioihy  'n 
Eastern  (  anada.  Tl'e  prospects  arc 
good  in  .'Dl  are.'i  ..  r  .cppi  in  arci- 
affei’led  by  (Irou'.dn  m  19,99.  Little 
winier  killing  i.®  al-o  reported  in  al 
falfa,  .sweet  clover,  limine,  and  crest 
C(l  whetil  grass  in  "e’lern  1  anada 
The  crop;;  linve  ll.■'d  a  fair  ,®iart. 
and,  with  f.avouralde  weaDier  rondi 
'I'ite  I'niied  Ulalcs  j  Dons,  iirospeei,®  ate  good.  As  seeding 
of  these  erop,®  wa::  done  before  the 
war  stalled,  the  to  reage  i.®  noiiu.il 
and  seed  yields  ilti.r  year  shivnid  ap 
proximate  ilmse  of  iln^  1939  seel 
crop. 

The  bean  situation  for  19f"  Ind  • 


tors  will  sv.ann  into  the  Canadian  'lillarville  No.  .. 
niouiiiain  resort.®.  Eor  Die  fir,®i  linir  'lillarville  .No,  2 
this  year  liie  new  .laspei-lfaiiir  No.  18  163  hhlr 

scenn  highway  will  he  op(ni.  pro- 
'iding  a  rugged  naiiiral  wonfinlaml 
to  enchant  the  army  of  loui-if.t.-. 

('nee  iiavHig  .veen  Die  ■  i)ipa.'.:-.ing 
heauDe:.  of  ihe  new  (  amidian  wo'i- 
derland  every  tourist  in  the  future 
c  pxpecier]  lo  lie  a  walKuis  adver- 
I  ir  emrii' 

In  view  of  the  inirioiiancp  at 
t-'clied  to  fhe  ripening  of  Die  new 
'oiiri.st  par.adire  there  1:  general  re 
gi'°l  in  the  "r.-.t  ihs'  Dm  offir(,i! 

•  erenio'iioc  in  eonnecnon  wiiii  Dir 
new  highvv.iy  on  .tuly  I  have  hpep 
■  aneelled  by  t]ir  flominiou  gove.-n 
ment.  While  no  rc.-i.nn  wa-.  given,  ; 

I®  understood  that  cancellation  wa®- 
due  to  the  iHTssure  of  Die  rationa' 
w  .'I  r  effort.  The  liig'iiwav,  however 
opened  for  traffic  S'liurd.av.  .tune  |  1 
■ind  many  cars  -are  now  iravellin. 
over  It  TI1P  opening  epreiiionic 
w  Pro  to  be  colorful  .and  w  ere  to  have 
lieen  .attended  bv  tiiany  tnuri.®t®  from 
till®  country  and  ibe  I'niied  Ftaie 


19"  bhhi.;  Hoine- 
172  libl.®.  Rovalite 
Anglo-i  tinadiaii 
No  7  cij  hhls  :  Home  .'lillarville 
.No  1  P'l  bbl.®.;  Roy.iliie  No.  16  — 
917  bbl  ;  Rovalite  No  t:;  :;t2  hhls,: 

.\ng|o-i  anadian  No.  6  31"  hhls,;  fix- 

ten  ion  .No.  1  309  bill.®.  I'lie  follo'v- 

ing  new  wellr;  were  assigned  lem- 
pri|  a  rv  allow  a ble  :  Dav  ies  No,  ,5  with 
l.'ii  bbl®.;  hamalia  I.'"  bbl.®,:  RovnI 
'  I  anaiiian  N".  i.  bbls  :  Rovalite 
I  No  :.ii,  23"  bhl,-..  'lork  No,  3.  28" 

I  bid  ’, 


fi 


nionili  and  II. ,55 1,""" 
montli  of  1939, 


for  Ihe  like 
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condition®  have  coniinued  fa  v  orahle. 

anij  while  much  a'leiiDon  liar-  been  j  cates  an  increase  of  -shout  2"''r  over 
paid  to  111*  spread  of  bl'ick  stenj  Diat  of  1:f3'"  for  '!iii'arm,  where  S.'Cr 
ru.®t.  onl''  the  !ate-g*rmp-i3'cd  fi*'ld®  of  Die  ('anadian  deed  beans  are  uo’> 
are  suffering  much  dama.ge,  and  the  produced  "'iih  regard  to  pea,®.  a> 
1(3??  to  the  tola!  cron  it  expert-  present  there  seenif  iikeiv-  to  h*  a 
ed  th  be  tffba'  The  foreea.st  of ;  /jenera!  increase  of  ah'^u*  22'^r  in  the 
spring  vj’heat  produc'ion  at  23"  mii-  total  acreage  of  f  eid  penf,  91;  nmi 
lion  bushels  ranks  appreriably  above  acres  as  agains'  ■"*  to  193"  The 
the  previous  ten-''ear  a'-erage  of  184  prospective  aerear®  devoted  speciail- 
million  bushels  In  the  Prairie  prOv- 1  ti®  soup  peas  in  comrarison  with  tha' 
mces,  the  May  31  condition  was !  of  1939  indicates  a"  mcrease,  as  fol- 


placed  slightlv  higher  than  a  '-ear 
ago  During  the  flrft  half  fif  Tune 
rainfai!  aerPss  th*  Prairie  provinces 
a'’erafed  an  inch  less  than  dur'nt 
the  same  period  of  1939,  although 
verv  good  shovv-er?  have  be«n  re¬ 
ceived  during  the  present  month 
and  rainf.-ill  from  April  1  In  date 
ha.®  iipiuoxiniaied  normal. 

Dn  .lune  t.  Ihe  Honouralile  .lames 
A.  MacKinnon  atitiouiieed  the  .sale 
to  the  United  Kingdom  of  50  million 
bushels  of  wheat  at  <1  iirice  coiisid- 
erahly  above  the  existing  market. 
'J’lie  sale  in\ (lived  the  transfer  of 
wheal  futures  from  the  Canadian 
Wlie-dt  Board  10  ilie  British  Cereals 


lo'i’s  Quebec,  3"-*®  Ontario.  25'^^, 
Manitoba,  4"'"e .  "ber's,  normal, 
Brittsh  Coiumbta  ’ 

There  is  an  asr'’'®"''*  "f  sufficient 
sugar  bee'  seed  'c  1940  and  the 
major  part  of  1941  rc.5U!rements  The 
sugar  com.panies  i-ive.  advised  that 
they  have  rontr.aet  >n  the  United 
Stales  placed  lo  piotect  their  19f1 
requirements  and  m  go  towards  siiii- 
plying  Die  1912  reunir'''nents,  if  croii 
conditions  are  s;ii isiacory. 

Tlie  comiiniitos  lia'"  "Iso  advised 
Dial  seed  iiroduction  in  Canada  in 
UHO  will  supply  apt" oximately  20''^ 
of  their  annual  reiiu" cnients.  Slocks 
of  various  kinds  of  vegetable  garden 
seed  are  being  lield  ■■'>  I'and  by  the 


InipoiT  (  ommiltee,  so  iluil  the  laiiei 

mi;,hl  exchange  the  futures  for  cash  ,  Seed  Supply  ComiiHi""'  f"r  promoi 
wlffai  as  required  tor  overseas  ship- j  ing  seed  produclioii  1  I'cquired 


Dominion  Bureau  Starts 

New  Agricultural  Survey . 

Regina  In  line  with  tlie  pnhrv 
riilbiweil  HI  other  years.  Die  Domi- * 
nion  Riiveau  of  Siaiisiic.®  is  dl®tri-| 
huling  ilifi'Ugli  l.he  school;,  of  Sas- | 
katchewan  eai-rfboard  schedule  m 
all  farmeiy  for  tabulation  of  .agri 
cultural  s'aDtDe?  j 

Fnformanon  soijrh'  h'-  'h*  surv  e’- 
include®  the  acreage  of  lanij  under 

CUl' t'-a '  ion ,  tbe  ((rve-j^ge  in  erori.  jnd 

'.be  number  of  it’e.sfock  and  pciuiT’ 
kept  on  farms  .Aceijracv  of  *he  in- 
formstion  compiled  bv  th®  bure.au 
rests  "’t'.h  'he  numb*r  of  re.'urns ; 
which  are  recei'ed  througliou*  '.be 

Dominion 

P  w  Coa's.  Dominion  S'a'istician  ^ 
of  'he  Bureau,  urge?  all  f.armers 
eomplet*  the  refiirns  .and  for'card 
'ben',  to  'hrough  'he  u?ual' 

channel  Me  places  emphasis  'iron' 
'be  value  of  these  rur'’ev?  and 
urges  'he  fulles'  cc.-oppj-atlon  on  the 
part  of  teachers  and  f.armer.®  m  ob¬ 
taining  completo  returns.  ! 

H.4.  IIOM.Y  (  HOT  1\  l!«!» 

Vancouver  —  A'uliie  of  la.®l  year's 
honey  ci-oi>  in  Dritisli  ( 'oliimliia,  ac¬ 
cording  to  a  revi.sed  federal  o®Dmat(> 
amounts  to  $13(1.700.  or  $I.'it,0()((  iii- 
cliiding  wax.  Erom  Dio  L“l.((2o  colon 
lo.s.  oficrali'd  lij  .'.o’o  liooKeopoi®.  an 
average  of  IS  pounds  wece  (akeii. 
lirmging  the  total  output  i:i  l,i)(i4,'.i(i(' 
pounds. 

i 


h.it  an  r- trill  Die  Hlforn.T 
,  inuiat  od  r-Huaiioii  ha.®  deteriorated 
I  HI  recent  month®  r-  indicated  in  1 
j  report  fioni  Aviriin,  Texas,  'vliich 
.  tatpc  that  lint  only  are  storaee 
!  aciliiifr-  m  'leva-,  "brimful"  of  nil. 
’  'oil  hei-  foreign  m.irket®  are  near 
o|lap:-e  Tliil®.  om  n  again.  Die 
I'exa-;  oil  mdu:  try  r  cniifronied  with 
I  ,®lnit  flown,  a,®  ii  ba,®  been  suggest¬ 
ed  Di.nl  the  92.""(*  well®  in  (he  state 
be  eb'sed  for  a  neriod  of  3,0  days 
The  railroad  coinmissinn.  state  oil 
regiilaiory  body  is  study  mg  the 
•'tuaiion.  yvhicli  i.®  similar  lo  Dial  of 
In.’-t  summer,  when  a  1,5-rlay  shut¬ 
down  was  ('rdered  to  holster  falling 
priee.S. 

York  No  well  has  been  given  a 
iem|iorary  allowahlo  rvf  24"  barrels 
daily,  pending  the  cnmpletinn  of  the 
pressure  ie,®ts  Tbe  well  ha.®  com¬ 
pleted  a  1-inth  choke  lest  showing 
a  'low  of  32.65  hhls  in  the  fiu-a!  hour 
of  the  te;t.  giving  the  we!!  -f  daily 


2n(l  LM  LK.NTATi;  RT.rOHT 

Second  Inter-S'ate  Rovaltv  i  nrp. 
Limited,  reports  Ih.it,  as  at  .'lav  3!. 
194".  the  company's  investments  in 
oil  rovaitle®  had  a  hook  value  of 
82".5.8.5t.  (Fross  revenue  from  royal 
ly  income  since  arquisition  amounted 
'o  T6",661  up  to  April  ,3",  1940.  and 
'he  re-®ervc  fm-  depletion  totalled 
816,682  During  the  month  of  April 
last  the  crii-poraDon  had  a  gross 
royalty  inconie  of  $676. 


rate  of  781  barrels  and  the  ga.s-oil 
ratio  has  been  estimated  at  J.29" 
cubic  ft.  per  barrel. 

With  Dip  granting  of  a  quota  to 
York  .No.  .3  well,  ihere  are  now-  107 
wells  n)ierating.  Seven  recently  coni- 
plete,1  wells  are  under  testing,  and 
two  well,®  are  nearing  completion  in 
the  lime.  Quota.®  are  expected  short¬ 
ly  for  Rovalite  So.  5"  and  Royal 
Canadian  No.  4. 


LAKEOFTHEWOODSMILLINGCO., Limited 

Makers  of  FH  E  ROSES  FLOUR 

MILLS  AT 

4!nntreal,  Brantford,  Keewatlii,  Portage  la  Prairie,  Hedlcine  Hat 
OMiy  CAPACITY  10,061)  BARRELS 
President 

FRANK  S.  MEIGHEN,  CMC. 


I'ice-Presuleni 
HUGH  MdcKAY,  K.C. 

frank  S.  MEIGHEN,  C.M.G. 

G.  G.  ALLAN.  K  C. 

J.  H.  PILLMAN 
WALTER  MOL.SON 
ALPHONSE  RAYMOND 
.Vtirt’forv  -  -  D.  A  MacINNES 


Direetors 


Cenerat  Manager 
C  H.  G.  SHORT 

J.  W.  HOBBS 

HUGH  MacKAY,  K.C. 

ISAAC  PITBLADO,  K.C. 

R.  W.  REFORD 

P.  F  SISE 

C.  H.  G.  SHORT 


7  reasurtr  - 


R.  R.  HUTCHISON 


THE  FINANCIAL  TIMES,  MONTREAL,  JUNE  28,  1940 


f  Jti^  yinaiirial 

I«H 

Pub!ii»hpd  F^’Prv  Friday  Cr^iS  5tre?» 

bv  The  Montreal  Financial  Time^  Publishing  Company. 
Limited. 


MMv  to  th*=  I'nitrd  states.  It  ?;houM  hr  convry#'*!  at  ] 
onrr. 

Democracy  at  Stsdce 

The  Europran  war  pirture  has  bern  violpn^h'  ?<'-  | 


R.  EMMET  COX . Publish. 

J.  W.  TYSON  •  .  •  General  Manager  and  Edif< 

A.  R.  W.  YOUNG . News  Editc 
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SUBSCRIPTION  PRICF.  In  Cansda,  J?  nn  a  year;  $175  f< 
six  months.  In  Great  Britain  $J.OO  a  rear  Canadian  fund 
In  the  linited  States  $US0  a  tear,  $2  PO  for  six  month 
I  ore.ipn  Subscriptions.  $5.00  a  s'ear;  $3.00  for  six  month 

ADV'ERTISING  Rate  Cards  on  application  at  all  our  offices  c 
from  any  responsible  Advertisins  Agency. 

CABLE  ADDRE  SS,  '  Kintimes'  ;  \C.  U.  Code 

EfEAD  OFFICE.  Montreal.  LAncasler  0281.  All  Depart 
men  is. 


- -  ^  tered  by  the  military  collap.«e  of  the  French  nation  ! 

•  -  •  •  Publisher  following  the  over-running  of  Scandinavia  and  1h“  | 

General  Manager  and  Editor  Lkjw  countriea  by  the  enemy.  But  there  ha.s  been  no 

-  •  •  News  Editor  change  in  the  purposes  of  the  contending  forces,  even  A  ^DRESSING  the  convention 

Toronto  Editor  though  war  now  has  become  primarilv  a  contest  of  ^  Pacific  (  oast  section  In'C 

t  meiit  Rankers  of  America  at  Si 

- : — ~*r'sT  between  Great  Britain  alone  on  behalf  of  the  Wash  . ‘.tune  14lh.  A.  H.  " 

"  $U00  a  vear  c^nidiL 'lund^l  D^'^^craciea  as  opposed  to  Germany  and  other  tolali-  lianison.  vice-president'  of  Wn 
a  xrar,  $2  PO  for  six  months  j  tarian  statcs.  .  Gundv  &  cw.,  Limited,  revie'vcii 

a  vsar.  $3.00  for  six  months,  j  Power,  and  Power  for  Peace'  — I  investments  in  wartime 

spiicaiion  at  all  our  offices  or  .  u-  ex  c  to  ui  »  s..  >  rc  American  interest  in  Canada  finan- 

using  Agency.  |  one  of  the  Oxford  Pamphlets  on  W  orld  Affairs  -  igUy  he  indicated  by  pointing  to 

w.  U.  Code  Lionel  L.  Gelber.  who  was  born  in  Toronto  and  cdu-  mvestmtuit  of  approximately  .?4.00 

Ancasier  0281.  All  Depart.- j  catcd  at  “Varsity"  and  Balliol  College,  makes  it  clear  'kto.ooo.  the  great  hulk  of  which  w 

that  recent  grave  events  (some  of  which  had  not  yet  'melted  in  prominent  hiisinf 


U.  S.  Has  $4,000,000,000 

In  Canada 


25  YEARS  AGO 

From  the  E  ilea  of  the  i  inancial  Times 


I  M  1  _  ^  ^  Though  profits  of  Montreal  Water 

I  II  I  Tl  gA  C  I  ^71*^  Power  Company  for  191.x  showed 

JLXJL  eXA  a  .six  per  cent  drop  after  Irond  intei  • 

esf,  they  were  much  greater  than 

■ - -  ^  those  oif  191, 4.  Company'.M  gross  in,- 

A  DPRESSINT,  the  convention  of ’dress  includes  some  very  impressive  of  the  war,  rellexdng  as  it  will  un-  come  totalled  $77,r,4«:’  being  $S.::7  or 
A  the  P^(  oaM.'ec^^^^^^^  showing  C  anada's  progress  employment,  railwa.v  deficits,  wheat  about  one  per  cent  loss  than  a  year 

meiit  Rankers  of  America  nt  5po- '  and  greatly  strengthened  position  losses,  ct  cetera,  will  assist  mat^e-  'fc  •  _ _ 

kane.  Wash  '.tune  14lh  A  H.  Wil- ,  from  the  lime  of  the  last  war  until  rially  in  offsetting  such  expend!-  t„u.  ita 

lianuson.  vice-president  of  Wood  :  the  present  time.  ''If'",  ''■'''Srus"“wghe;  on  CanaXn  Luritie.s.  as'abeady 

Gundy  &  Co.,  Limited,  reviewed  strong  position  t  anada  should  make , creased  production.  plus  nigner  y,  payment 


...........  jx.  VO.,  i,iiiiiiv-ii.  . . .  — - - V'  - '  ji."  1  __  „.iii  lie  finitely  announced  insure  a  3>ayment 

(  auadian  investments  in  wartime,  a  success  of  the  utilization  of  the  commodity  prices,  will  pro  ‘  ®  ®  i,,  jnvcstor.s  re.iching  $1. 4,000.000.  The 

American  interest  in  Canada  finan- !  principle  of  the  pay-as-you-go  po-  with  the  means  to  meet  ^  loosening  of  this  great  vohime  of  ca-sh 
cially  he  indicated  by  pointing  to  an  licy.  Thi.s  will  create  confidence  share  of  our  war  costs,  liiciuaing  thivuighout  the  I >ominion— f;>r  if  will 
invesliiKMit  of  approximately  .til.Oilh.  abroad  in  Canada  as  a  field  for  in-  contributions  such  as  we  should  very  largely  be  di.st rihuted  in  t'anada 
000.000  the  crrai  hulk  of  which  w.T.s  vestment,  and  will  also  achieve  the  make  to  the  Motherland  in  the  same  -cannot  but  have  an  exiieniely  help- 


TORONTO  OFFICE;  22h  Bav  5tr*at.  5.  C.  Davidge.  |  ,  serve  to  emphasize  thC  conclusion  — a  VCr-  ,  j  1  ‘  'rhna  there  wos 

Ontario  Rapraarnlativa  Phona  Elgin  7204  ,  r  r  tiCt  ami  iP.Tl  estate.  TlUlS  tnOie  U0.= 

LONDON.  ENG  :  <>3  Bi-ahor-xgata.  E.  C.  2.  Davia,  A  Co.  endorsed  by  the  record  of  a  century— that  Got-  a  relatively  small  burden  on  the 

Reprexantaiivoa.  'many  believes  not  in  equality  but  in  superiority.  This  ^  I'anadian  economy.  Mr.  Williamson 

- -  ^  “I  understanding  of  Germany's  ambition  comes  after  the  ot  .$18,000,000.00(3  the 

DevotM  to  the  bttcrests  of  the  inreatinfl  public  tn  the  ,  -.-hoH  of  venr=  Hm-ino-  „.hieh  -r-ermor,,-  ne  “'U'Utnt  of  capital  invested  in  Canada 
belief  that  the  roufidcure  of  capital  us  essential  to  ffic  : Germany  was  ac- :  5,  ,,„„0,000.000  or  ti2''F  ie 

stability  of  finaiire.  the  prosperity  of  industry  and  fTi-e  corded  an  increasing  share  of  that  equ.ality  of  rights  ..wned  in  <  aiiada. 
development  of  our  resources.  .  i  she  was.  with  shrill  ambitions,  supposed  to  covet."  '  Mr,  Williamson  pointed  out  that 

- - j  Mr.  Gelber  sees  then  that  the  democracies,  now  re- ! '  anada  has  been  regarded  for  man.v 

MONTREAL,  FRIDAY.  JU.NE  28.  1940  presented  by  Great  Britain,  are  fighting  for  a  pnn-  .'cars  as  a  favorable  place  in  which 

- pjplp.  a  pf  lifp.  but  in  order  to  achieve  victory  p?uiq.ment.''hrSuse' t^^ 

rroriteenng  oy  1  axing  Doaies  i  looking  to  an  assured  future  it  i.s  nccp.ssary  to  hold  ennaged  private  initiative  and  given 


vestment,  and  will  also  achieve  the  j  make  to  the  Motherland  in  the  same  -cannot  but  have  an  exiieniely 

I  ,h.,,  „  .  f  'u-uu.,  .  ,  ituested  in  nrominent  hiisines.s  equality  of  sacrifice  which  is  favour- ! manner  as  the  utilization  of  idle  ful  effect  on  bu.sine.ss  generally. 

that  recent  grave  events  (some  of  which  had  not  vet  m  piommem  uu.siut  1  inhnr  in  nermanv  has  met  a  verv  _ _ 

r  David-e  ,  1  ,  .  .  ,  .  as.sets  such  as  facioiies.  mines,  Iiim-  cd  by  public  opinion.  Accordingly  labor  m  Germany  nas  uiei  a  w 

V..  vva  ia»  .  I  taken  placet  serve  to  emphasize  the  conclusion— a  ver- ,  bop  and  real  estate.  Thus  there  was  those  who  benefit  the  most  from  in-  large  percentage  of  Germany  s  cost  Uanadian  Canner.s  Limited  Is  the 
•if»  tt  Co  .  endorsed  by  the  record  of  a  century — that  Got-  a  relatively  small  burden  on  the  creased  industrial  artivity  will  be  ex-  of  re-arraament.  newly-formed  holding  Company  cx- 

_ Iho'c^st’"  Twenty-fl^e  yctrs  ago  Canada  The  cunni.;;°  mdms\ry 

..I.  I 'inderstanding  of  Germany  s  ambition  comes  after  the  M  .$18, OOP, not  .(lot  n  »  a.  was  suffering  from  depression  con-  deprc.s.smg  trade  .siiiuition.  The  new 

iiaf  to  :  “Germany  was  ac-  I;;?";*'!',  |  what  our  position  will  bo  in  Can-  dit ions  prior  to  the  outbreak  of  the  jj"';*;;;'’' TCnc.7 'and""?nde- 

ry  and  fTi-e  corded  an  increasing  share  of  that  equ.ality  of  rights  owned  in  <  aiiada.  ada  "lien  this  war  is  over  is  diffi-  "ar.  Today  war  broke  out  wniie  ,enis'’  throughout  the  Uominion. 


tranadian  Canner.s  Limited  Is  the 
newly-formed  holding  Company'  ex¬ 
pected  to  work  out  the  ".salx ation"  of 
the  cunning  industry'  in  the  present 
deppc.ssing  trade  .situation.  The  new 


equipment,  heeau.se' (  anada  ha.s  en-  <’,t.v  and  mir  eu'.tivated  acreage  to  almost  ii 
roll!  iiceH  n.-ivi.to  initiative  .mri  L'lveii  ^ich  an  extoiit  that  in  physical  l.vears  ago. 


war-time  budget  were  being  accepted  in  a  commend-  the  civilization  of  the  West,  is  doomed;  freedom  nerd.^  I  orrupiod  from  the  x'^fandpoinl  nf  pro-  ditioiix'^  it  will  enable  iix^  to  make  a  .  V  to  be 

able  spirit,  reflecting  a  determination  to  win  the  war.  power  that  it  might  survive  and  so  does  peace."  |  ;!”7.7n7q7;7J‘::t,'mee,' enmm'h  American  currency.  The  s 

.And  we  added:  It  is  well  that  the  Western  world  should  realize,  }  quoted  the  Dominion  Rii-  al.s  of  the  Allies,  and  their  bread  isfartory  position  exists  in 


business  on  inis  coniineni  hu.  directorate  of  fifteen  will  ivprcsent 

the  up-grade.  In  addition  Canada  affiliated  inlerest.s. 

has  a  production  capacity  end  a  - 

supply-  of  developed  raw  materials  earnings  of  Dominion  Steel 

almost  inconceivable  twenty -five  (  Corporation  for  the  [mst  year  were 
years  ago.  $.'>.u71,Oj9.  Of  thus  amount  $l,'364.:sa 

These  remarks  are  largely  dc-  wa.s  reserved  for  depreciation  atid 
signed  to  demonstrate  that  foreign  sinking  fund.s.  Ciidivided  profit.,  c.ir- 
investment  in  t'anada.  particularly  ried  forward  were  increa.sed  by  $:cri.- 
American  monev.  is  well  secured  -ji-  DM,sine.s.s  of  the  company  wa.s 
under  war  conditions  and  that  it  re-  seriou.sly  <listurlvd  <ltiring  the  year 
turns  a  satisfactory  rate  of  interest  ♦he  directors  xvere  obliged  to 

which  will  continue  m  be  paid  in  dividends  on  the 


'  IT  he  ipioicd  fho  Dominion  Bu-  of  the  Ailmf!.  ann  their  nreaa  j 

"Put  puhlic  opinion  '«h!ch  has  put  its  stamp  of  ! -t-'  ^If-  Gelber  has  so  effectively  written,  that  con- !  ptatistirs  showing  the  iietlh.askef  .as  well.  Not  only  mii.st  we  | 

approval  on  efforts  to  prevent  profiteering  will  {  plcte  victory  for  Germany  will  mean  not  only  the  end  '  value  o'f  production  m  19.37  at  rinse  he  prepared  to  produce  and  sell  at  I 

not  condone  tax  increases  imposed  by  provinces  of  democraev  in  Furope  but  the  end  nf  democratic  '  to  $3.i30i3.iiiin.nn(3  Dealmg  with  the  reasonable  profits  —  any  neiitra!  , 

or  municipalities  to  enrich  political  spending  freedom  throuEhout  the  world  I  outlook  he  .said,  would  tvelrome  the  opportiinit.v  to  | 

funds  under  the  guts?  of  war  emergency  War-  ...  j  jf  prove  to  he  lone  do  this  -but  we  must  (^ontrjbute 

time  effort  .should  not  be  weakened  by  •guerilla"  ‘  and  exacting,  i  anad.a's  credit  and  her  I'th-siantial  amounts  to  the  Allied  , 

tax  sharp-shooter.s  '  I.es.vyns  of  the  StadaCOna  Fiasco  lahtluv  t.,  borrow  m  'he  greatest  effort  .as  our  romrihiitlom  We  can- | 

What  was  .said  at  that  time  as  to  the  spint  in  which  ^^NTENCES  have  been  pronounced  over  the  four  o^p'ortanc^  Ma-  hold  ThT^GermaL"  and  Da  Iran's  in  ' 

increa.sed  taxation  for  war  purpose.x  was  being  boine  O  found  guiltv  on  the  first  rharge  of  the  rhanges  in  the  Ihirope  and  keep  the  trade  routes  1 

is  equally  true  of  the  Ral.ston  budget  brought  down  indictment  resulting  from  the  financial  world's 'financial  pn.„tion.  War  des- 'of  the  world  open  for  onr  benefit  as- ^ 

at  Ottawa  this  week.  And.  even  more  emphatically,  is  of  ptadacona  Romm  Mines  Ltd.  Thus  closes  't'oys  wealth  with  rapidity,  hut  at  the  ^s  'y’°”L"7ost''’rf  ! 

it  the  case  that  both  individuals  and  busine.ss  concerns  chanter  of  a  sorry-  ca.se.  which  t.s  .scheduled  ^  gives  impetus  to  the 

will  protest  against  any  intention  of  those  provinces  reopened  during  the  September  term  of  the  ,7|7Jlm-nrd  into\atrDDelds  desTr""- 

and  municipalittes  w'hich  impose  income  tax  levies  on  ^f  ^mgs  Bench  in  Montreal.  tinn  proceeds  more  rapidly  than  the 

the  total  paid  to  the  Dominion  to  make  the  war  an  This  first  charge  was  one  of  conspiracy’  to  defraud  creation  of  new  wcaltli.  In  other 
excuse  to  increase  their  revenues  for  purposes  which  gn^j  evidence  upon  which  conviction  and  sentence  —  ♦’♦'f'  G'tnada  may  prove 

have  nothing  to  do  with  the  war  or  with  national  de-  1  ^^rre  based  has  been  convincing.  In  brief,  it  revealed  p^o'reeV'^imrre' Dia^Tts 

fence.  'the  verv  Dimsie.st  nf  rarrl  hniic<sc!  xt-Viinh  liar!  Ixnftn  ,x.j _ 


to  (Mnada'.s  ability  to  meet  cnmmir-;;,da  will  he  one  of  the  chief  arsen-  American  currency,  ‘  - - 

i  mcni.s  he  quoted  the  Dominion  Ru-  al.s  of  the  Allies,  and  their  bread  1^'”  ^  ^  ,  ,  Canadian  Car  and  Foundry  this 

'  re, a  11  of  Ptati.stirs  showing  the  iiet!h.askef  .as  well.  Not  only  mii.st  we  |  mf*  week  feenred  a  “peace”  order  from 

value  o'f  production  m  1937  at  dose  he  prepared  to  produce  and  sell  at  l'  ^nada.  Obviously  after  tie  .  the  Dominion  government  for  tten 

'to  83  .30(3 'inn  0.10  Dealing  with  the  reasonable  profits  -  any  neutral  our  natur.a  resources  'O;  M^n-lard  freght  cars  for  the  Inter- 

I  outlook  he  -.aid  would  Avelrome  the  opportunity  to  j ’’”'1  our  plant  and  equipment  colonial  Railway.  The  contr-act  is 

....  rin  this  ,h.it  we  mud  contribute  for  converting  these  natural  re-  wxarth  $$7o0,nnn.  a.s  yet  the  Rus.sian 
I  If  the  war  should  prove  to  he  lone  an.onntc  to  thp  A I  lied  '  ^ources  info  wealth  will  be  more  government  contrart  foi  2.900  cars 

and  exacting,  (  anad.a's  credit  and  her  .^  ih-  anttal  am  in  s  tnp_  iniodern  and  more  e.xtrn.s|ve  than  has  not,  been  definitely  closed  by  the 

lahtlUv  to  borrow  in  'he  Eteatest  c  r  ^  tii  c  n  rih  i  M  ovor  before.  Still  further,  the  mnr-  company.  A  director  of  the  company 

nione'-  market  in  the  world  oiay| 00  expert  Britain  and  effirienev  of  the  ('atiadian  confirms  the  report  that  a  $8,ono.noo 


ipnrtanre.  Ma-  Itold  the  German.s  and  Italians  indl^' 


lion  proceeds  more  rapidl.v' than  the  fn<'-9naria.  as  a  result 


(Continued  on  Page  9)  ci  rx  rxi 

-  Skin-lJeep  Platinum 

_  High  rc.sistance  of  platlmim  to  cor- 

y  yX  ^  rosion  and  oxidation  has  made  thus 

rV  y  lx  A  J  Ivl  metal  essential  for  chemical  equip- 

‘  ment  in  procc.ssc.s  where  high  purity 
—  of  product  is  essential.  Lately,  the 
^  .  .  •  rx  U  .  fieicl  of  .such  uses  has  lieen  considerably 

Gonscnption  in  Ccuebec  biMadened  by  the  availability  of  pla- 

ft  might  lie  as  well  to  call  a  halt  tinum-clud,  a  thin  cladding  of  the 
to  the  recriminations  that  are  often  preciou.s  metiU  bonded  to  one  or  both 
leveled  at  the  people  of  Quebec,  be-  surfaces  of  a  base  meta.l,  usually  cop 
cause  of  I  heir  alleged  ivpugnance  to  P'm-  or  nickel.  —  n  intr  Metal  Indtu- 
coiKscripiion  for  military  .service.  We  try. 

cannot  but  think  that  part  of  the  - 

aloofness  of  ihe  people  of  Quebec  from  More  Money  in  Frogg 

the  present  viewpoint  regarding  mill-  ^ 

tary  .sen  ice  of  the  English-speaking  General  fanning  being  what  it  i.s, 
t'anadians  is  due  to  the  corLsi.stent  Ja-me.s  Flus.sel  of  Bike.ston,  .Mo.,  ha.s 
manner  in  which  the  Engli.sh  Cana-  sone  into  frog  raising  on  three  farms, 
dians  have  stoo.1  aloof  from  the  farm  contains  a  large  pond 

I'rench-t 'anadians  little  more  fra-  ^.locked  with  frog.s,  an.l  all  three  pro- 
ternal  feeling  would  probably  have  ^luce  a  good  crop  of  bull -frogs  yearl.v. 
done  a  gocwl  deal  to  create  a  unite!  I  fb^  hind  legs  or  .saddles  of  these 


have  nothing  to  do  with  the  war  or  with  national  de-  1  ^vrre  ha.spcl  has  been  convincing.  In  brief,  it  revealed  p^o'recV'^imrre  rap'ld'/y  DiarTts 

'the  very  flimsiest  of  card  houses  which  had  been  par- |  utilization. 

Citizens  of  Montreal,  for  example,  apparently  face  aded  as  a  “financial  structure."  It  revealed  a  method  in  the  last  war  the  fnlted  States 
the  prospect  of  having  to  pay  to  the  city  and  to  the  of  financing  which  wa.s  as  bizarre  as  it  w-as  ineffective  ebaneed  from  a  debtor  nation  owing 


EDITORIAL  FORUM 


Houde  and  Conscription 


Conscription  in  Quebec 


province  levies  based  on  a  percentage  of  both  the  nor-  'as  far  as  the  fortunes  of  the  company  were  concerned.  amount  of  about  $3  billions  .  Ma 

mal  and  w-ar-fime  income  ta.xes  imposed  by  the  Fed-  Fictitious  values,  applied  to  more  or  less  fictitious  ;  '^.airnrro^  ^y^DallrP^want'  hv  a  ■'free  and 

eral  government.  In  other  words  they  would  have  to  mortgage.,,  sufficed  apparently  for  years,  to  hoodwink  b,!ijon=.  A  surprisiiiglv  large  part  rirratp  '  p.nticlpa 

pay  additional  taxes  on  taxe.s--for  purpo.ses  altogether  shareholders,  noteholders,  directors  and  official  liodics  of  this  new-  wealth  was  invested  by  jc  hard  to  mi.igin 

different  from  the  original  purpose.  They  would  be  alike.  |  .4mericaii.s  in  t  anada  during  and  of 

devoting  additional  fund.=  from  their  curtailed  incomes:  Th.c  Finnm'wl  Tima.i  has  pointed  out.  and  insisted  I  ^me'rii'aL 'haVabout  7*1.90  million!  wls^'sHIveil  .lid' 
to  sustain  political  spending  at  a  time  when  re- ;  on  previous  occasions  that,  while  it  is  always  extreme- :  (nvrsted  in  C.snada  ;  m-day  nearly  Freneh-.  bn-adiani 
trenchment  should  be  in  order  in  all  public  programs  1  ly  sad  when  private  or  public  trust  is  broken,  the  m-  >1  billions.  'I'he  United  States,  not  ",7  |'7-"n'v  ^d'eten 

apart  from  that  of  prosecuting  the  war.  |  dividual  guilt  is  not  the  mo.st  important  feature  of  this  Britain  js  mir  biggest  rredlior.  ;,ffn‘ri  to 

To  illustrate  the  added  burden  of  this  process  of  py-  j  affair  The  mishandling  of  the  finances  of  Sta.dai’ona  ^ ? n  '"^conlr.d  c'linn  ^r'mn- 

ramidmg  taxation,  the  citizen  with  a  taxable  income  I  Rnu.vn  Mines  Ltd-,  whether  in  negligence  or  with  crim- !  p.miiys  in  '  anad.T.  These  inrltide  7 

of  $3,000  who  formerly  paid  5.315  to  the  Dominion  gov- | 'Tial  intent  has  not  been  accomplished  within  a  short  1,.3.3.3  industrial  rompanies,  D'l.  Conscriptii 

emment  on  this  schedule  ■was  a.ssessed  547  25  by  j  Pf’f'Dd  of  time.  The  very  extent  of  the  falsification  of,"'"*'’’"'  1'9'9  'ii‘Dt.'’  companie.-.  .\c*ually  w  h.st  t 

the  prox-ince  and  a  like  amount  by  the  City  of  Mont- 1 '9':"9ks.  fhe  span  of  time  during  which  forged  notices.  i177han7i.smg7nd7her  enterprise.;'  ^"77*^17- 


A  suiprisiiigly  large  part 


.Tust  wha*  Mayor  Hoiide  and  hta 
handf.jl  '-.f  backers  in  the  (.^iiebn: 


p.a It icipa  11.311  in  thi.s  war,  it 
o  mi.agins.  Dut,  to  the  credit 


hnni  Itincs-.tournal. 


Conscription  of  Wealth 


the  prox-ince  and  a  like  amount  by  the  City  of  Mont¬ 


real,  a  total  of  594.30  additional.  Whereas,  with  th“|fa'-'9  balance-sheets  and  N.S  F.  checks  have  been  pre- ^  These  investments  have  been  murh 

increase  tn  federal  ta.xation  to  5795.  the  lex-N'  by  the  -''b^ted  to  various  publie  and  semi-public  hndic.s  .siig-  tpp  niade  by  the  American  peo- 

province  would  he  increased  to  5119  25  and  by  the  S^st  a  la.xity  of  procedure  which  bodes  ill  for  the  whole  pie.  Df  the  total  invested  in  Canada, 

city  to  5159.  an  additional  charge  of  527-8.25.  Thus  the  j  •‘'♦fucture  of  public  confidence,  riicse  bodies,  whet,hcr  '''■’'9  defaulted.  <  ompare 

province  and  the  city  between  them  would  profiteer  to  |  Gt^y  be  auditors,  stock  exchanges  or  others,  ;  |'J7^imj7m'''i\ne7te7'iri^*r,erman*v  h\s 

the  extent  of  5182.75  because  of  the  war.  In  the  case  j  P^iwers  delegated  to  them  for  the  specific  purpose  of  !  ^pp^  lost  ;  7:c,  nf  South  .American 


,  miiirs,  niPi-  |.„.  uuiny  ,:o,i,|miiw.-.  w  1i, at  Dip  phrase  •'consenr- 

.-in. I  .a  large  variety  of  financial.  ,  wpalth  '  means  wlipn  intelli- 

iiipfrliandismg  and  other  enterprise.;,  j-omiy  iisp<i  i.-  the  organization  of  thp 
I  These  investments  have  been  much  proflu'-tivo  r.-iaV'lishment  under  Gox-- 
Die  bps.  made  by  the  American  peo-  enunent  I'ontrol.  ownprsh.p  or  'hie. - 


I  sentiment  of  pafnoti.sm  from  o.'can  to  trogs  equal  in  flaior  the  finest  breaz^t 

1  ocean.  —  Corf  iriffia in  Tim/rs-Joiirnal.  meat  from  milk  fed  ehickens.  Each 

pond  i.s  enclo.sed  with  poultry  wire 
netting  to  prevent  escaj.e  of  the 
Let  s  Get  Tough  frogs.  Electric  light.,  encircle  the, 

Mr.  A.  G.  Slaght.  laheral  member  P°'9'I«'  At  night,  during  fhe  warm 

for  Parry  Sound,  urged  in  the  Fiou.sp  | the  light.,  are  luined  on.  at- 


Let's  Get  Tough 


that  IS  already  In.'ing  d-.mp  in  of  Oommons  1  he  other  day  that  power 


Rnl.oin.  and  .Mr.  Ifowe'.s  slateincnt  of 
Die  neiv  TueasU'i'i'.s  being  t.akcn  at  ()t- 


be  taken  liy  the  government  I0  .shoot 


Iractiiig  thou.sands  of  insects,  a  sue 
ciilent  feast  for  the  frog.s.  This  cut 


tnwa  suggests  that  .'ana. la  is  pro-  pe  wa.s  .speaking  in  Die  interest.,  of 
(•ceding  along  Dir  path  to  iiaDonal  or-  the  people  of  this  country.  Fifth  col- 


traitors,  and  in  making  Dual  .Icmand  f^.lmg  cxpen.se  „i  warm  wc.a  her. 
he  w,i.s  .speaking  in  the  interest.,  of  ^'•'’8''  hibernate  during  the  winter 

Die  nconiR  of  Diis  cnontrv.  Fifth  col-  have  to  he  fed.  —  Cappers 


of  a  510  000  taxable  income  the  increase  in  the  fed- ,  Pfcventing  such  frauds  from  being  perpetrated,  and  !  in\e,stments  have  defaulted ; 


^^'lnl7.a^ I'^n  hy  in  its  own  way,  nmn  acl.ivitios  bavo  boon  in 


eral  levy  would  be  from  5945  to  52,415.  and  In  the  'he  public  ha.s  rea-son  to  believe,  that  these  power.,  invrsitnenis  in  other  I,atin  .Am- 1  gp,.,-. /’;t,or)iij;. 
additional  payment  to  the  province  and  the  city  com-  should  be  used  xvhenever  neccasarv.  j  ei  ir ,in  i  ounii  le.,  aif-  in  dcf.nilt  ,  Ii9i3 

'  mu  I  •  ■  1  ,  "3  ‘  bina  1;  in  default.  While  the 

b’Jied  from  SoiiO.o  to  SS45.25,  an  imjustified  increase  'ne  mining  m.Jugtry,  more  than  any  other  in-  capital  ha,-,  been  9.'i^3  safe  here.  Die  Why 

of  5514.55,  dustrial  group  in  this  country  depends  on  the  con-  income  retiini  lias  been  excellent  -  AnMhiti~  - 


"I  aivl  wiDioii*  .any  bally  h-x). — ssask'iloon  Ki  ci  ery-  country  where  Gorman.,  have 


m  .'hina  i;  in  default.  While  the 
capital  ha,',  been  h.'i-'l  safe  here,  the 
income  refiini  lias  been  excellent  - 


Why  Not  Beef  Too? 


States,  and  our  average  return  is  p.,rt  not  only  from  the 


0*ta;va  has  taken  definite  steps  to  prex'ont  war-tim°  fidence  of  the  small  investor  for  it^i  continued  expan-  appr^'Nimaicly  >V'r.  <  anadians  have 

profiteering  bv  business  corporations,  Surclv  it  is  in  a  'mb-  There  ar®  many  que.-.tion.s  vet  to  be  an.swerc'i  I”’'‘'’'9  ime.-ted  in  the  I  nited 

'  o  .  i  .  ,  ,  ,  ,  ■  i  (>-  .  .ut,-[tp-!,  and  our  average  renirn  is 

position — if  the  provinces  and  mumcipalitic.s  do  not  wnn  regard  to  t.ie  rolIap.s->  r.f  one  of  the  most  widely  siighDy  le-:-,  than  ,3G  on  these  in- 
themselves  deal  with  this  inequitable  situation  -—  to  owned  mine.,  in  (.'anada;  these  qiie.stion.s  no  doubt  will  , \c;  imentc. 
take  .steps  to  prevent  .such  war-time  profiteering.  fR-iced  and  answered  in  due  time.  In  the  me.antime  ^  ^ 

However,  there  still  i.s  opportunity  for  the  provincial  closer  scrutiny  of  books  and  company  reports  is  in-  record  should  encourage  Am- 

government  and  the  Municipal  Commission  to  take  an  'iiLa'eri  a.-  a  n°cc.-.--nry  routine  mea,=ure.  to  add  to  the  m  f  anad.i  One  factor  that  may 

intelligent  course  in  refu.sing  to  impose  burdens  whn  h  fercp  of  Mr.  .Justice  Wilfrid  Lazure's  admonition:  causri  some  ronrern,  howeier.  is  the 


AniDiing  which  will  hdp  to  con¬ 
tinue  Die  building  of  Die  i>ecf  indus- 
*i*v  IS  .sure  1(1  hale  widespt ea.'!  sup- 


even  their  ovwj  adxiserr  could  not  have  foreseen  -  and  "The  kind  of  husine;;,  of  which  the  accuserl  liave 

The  Finnnrvjl  Time.-;  hopes  and  believes  that  they  will  ♦''^'-"'d  guilty  must  h.  slapped  That  is  the  oh- 

■  F'd-  r.f  these  proceedings.  T  hope  that  other  mine 

'  '''  '  .stock  nperatorr  and  broker,  will  take  herd. '■ 

Opportiinily  for  National  r  r  r  n 

’‘TayiF'S’,  this  -.-ear  t.'ana.d.a'r  tonfiat  trade  ha,s  pot  V-Urt  LommCntS  OH  Lurf^nt  C 

-I  come  up  f'-,  rxppc,taiio|i-.  This  IS  a  .situation  nci*  oni--  - -  ■  ~  ' ■  ■  -  ' 

for  concern  hut  fcir  definit.e  and  imnierha.*  e  aetjon.  a  t*  appeal-;  tha*  NTontreal  s  budge*  1-  *0  h 
.situation  xchich  o'fers  to  c-.-ei-x-  .  'anadian  an  c-pportun-  (ay  increa';ing  revenues  more  and  rnore 
ity  for  service  tha‘  need  a'c.'ait  Pi'',  plan  nor  in:trucfif,)ns  rather  th.an  by  cutting  e.'.pendifures 
from  Ottaw'a  'this  service  i,  simple  a~-  ivriting  a  ^  Pesr-imists  haxm  hem  pointing  to  lA'aH 
letter  to  a  friend  in  the  Upitcrj  pitates  inviting  him  | 'bdicating  the  grave  outk(ok  a-  t.o  the 


:;lightly  Ic-s  than  ,3G  on  these  in- 
\c;  imentr. 

A3  ¥• 

Thl,'.  record  should  encourage  Am¬ 
erican.-;  to  inrreasp  their  investments 
in  3  anada.  One  factor  that  mat 
cause  some  roncern,  howeier.  is  the 
eichange  siiiiaDon.  With  the  ('ana- 
dian  dollar  at  9.91^,.  discount  in  the 


fr((m  the  middlemen  aivl  th»  general 
purchn.eing  puhlic.  Ciuc.stion.,  of  price 
on  different  grade.,  of  cattle;  the  hide 


opciaicd.  and  enemy  siiccc.ss  can  he 
.ait lihiilod  .as  much  to  treachery  a,  to 
the  strength  of  arm.;.  There  i.s  no 
seii.sp  in  waging  w.ar  in  an.v  half¬ 
hearted  mra';ure;  we  h.ave  taken  an 
advance  .step  in  con.scrjpDiig  men  and 
on  Monda.i-  Ihe  material  lesoiircc.s  will 
he  dealt  with  In  the  budget  speech. 
The  old  lous  .step  now  i ;  to  clean  up 
the  enemle.i  within  our  gate.,,  and  we 
(an  only  do  that  by  getting  har'i. 
rough  anrl  tough.  —  Saint  .tohn  Tele- 


problem,  especially  ill  .so  far  a.s  it  ap-  ,,rai,h.Journa\. 

pile:  i((  (liffercnce,  (a.i.se(l  by  hran(l-  __  ^ 

ing  ' T  Id-  age  and  other  items  are  k’  1  r  c-  •  • 

rradv  to  be  attacked.  .Several  beef  iNecd  for  Conscription 


Curt  Comments  on  Current  Events 

t*  appears  tha*  Montreal  a  budget  1-  t,-,  pc  Palanre.d 
lay  increasing  revenues  more  and  rnore  t-ixatlon 
rather  th.an  by  cuf*mg  oipcnriiturrs 

pessimist:;  have  been  pointing  to  ly'all  ptrert 


to  visit  Canada  this  year,  as  s’mple  as  including  a  .Europe  Eut  then  Wa.ll  flt.rect  is  usu-'flly  wr.tng — as  *,00 
foHer  in  bus-iner-s  letter.:-  sent  to  the  T'nited  p.gtes,  |  many  speculators  <  an  aver. 

This  has  been  urged  by  The  Ffoanr-tol  Tiiur.t;  pefni-e  y.  y,  y.  if, 

and  we  urge  it  again  with  the  information  that  such  i  y  y-  y  y. 

folders  can  he  secured  at  cost  fro’-n  the  Voluntary  i  Th®  new  iO  per  rent  ta.x  on  imports  lioes  not  apply 


i  Fnited  Slates  a  serious  burden  i;;  ani-ono  n 
I  imposed  "U  borrower,  who  require  -imilar  re; 
:  to  cen-'ce  (teht.s  m  the  T  "nited  States,  'or  lacef?"' 

I  While  this  caiii-e:;  sorne  difficulty  m 
j  ipdii-idual  (  .ice-,  there  i;;  no  burden 
cn  ('anad.a  .a.s  a  whole  for  the  in 
I  cro.-iseri  price  m  (  anadian  dollars  re  scimeon.e 
reived  for  o'lr  exports,  to  the  United  T.crel'an  F* 
■  spates,  such  IS  neav.aprint.  gold,  agn  ni.,n  m  ' '( 
ciiltiiral  proetjets.  lumher  and  nickel,  u-  '*  ’’ke 
I  more  than  ■■ffsetr,  the  premium  on  '  ;>''qui 
the  intei-ps*  on  oin-  deht.a  payable  m  ' •'’1^’'^'  * 
t'nited  State-,  dollars  uaic 

I  If  we  evp(ct  (lie  -Xm.eriean.s  to  jp-  |  I*  doc,| 

I  crease  their  mi  est me pf ,  in  •  anada  j 
■we  win  nat  jrall.i'  need  to  t^^tisfr  |  7^ 

them  on  hr-i-  their  present  invest  |  / 

menfs  are  1  keli-  to  come  oqt  r(f  the!,  *^3 


ing.  '  T  lo'  age  and  other  item;;  are 
ready  to  be  attacked.  .Several  l>ecf 
men  aak  the  c|iiecnon,  "if  i*  '  an  be 
done  in  the  hog  indu.^try  -and  aihieve 
the  re.cul's  aihioh  are  apparent,  to 


fr  rc  5.1  <»'l. 
ijla1inn,5  b* 
y  ri-V  Ul'r 


,  bv  « an  not 
in  motion 

F:u  m. 


Bigger  Jails 


Quints'  Expectations 

Five  little  g-irls — the  Dionne  rpiin 
Diplct,, —  celebrated  their  .sixlh  birth 
(lay  togpthri*  on  .Mnv  and  the  in 
(  ident  ha.v  aDracted  nide  public  at¬ 
tention 

.\t  their  present  age.  an.v  one  of 
thc:;e  IIIDe  Dionne  girl.-,  considrrccl 
hy  her.self,  ha.s  an  (len  chance  of 
living  (i.3  year.,  moie,  thereby  rearh 
ing  age  69.  The  life  tabic  furllicr  tells 
ii.s  that  a,  an  unbroken  proup  they 
may  all  expect  l((  hie  another  41 
vear.s  .so  a;;  to  icach  age  47  togelher. 
Thof.e  figure.,  are  ha.,e(|  mi  average 
condition.,  of  health  prevailing  at  the 
pre.sent  lime  in  the  Umlerl  Slate-;. 

As  ward.,  of  the  King  of  Fiigla.nd, 
llowei-er.  and  with  Ihe  fkdlful  care 
whirh  ha.s  brought  them  from  puny, 
premature  infant;;  to  .splendid,  robust, 
health.  It  i.s  a  fair  pre  umption  that 
they  will  do  noil  botfer  than  thi.s. — 


Someone  (so  r'lns  news  stnr—  in  the 
T.cndoo  rial'*'  FferaM)  ackeci  a  (Ver- 

;  new.sprint,  gold,  agn  I  ni.an  m  Copenhagen  rocenth  ;  'What  ,  'Frandmol mr's  little  basket  r>f  em- 

cts.  lumher  and  nickel,  c-  “  ’’ke  bemg  a  (ferman  after  Hit-  ,  g,,.,  raft  con  broidery  stik.s  omtamed  no  mor* 

fsetr,  the  nremium  on  ! '>"9ursWan  o, , J  ',,rg’Vi- n;7e'rr[n  ma, 7  !.'?«'9  -Hephone  engin-er.s  have 

1  our  dehf.s  paiable  m  >'^-' ■^^’■■’'  and  Nor.  ^  y„„sta,i.  suppiv  of  fight, ng  iiia-  'I’”  ''■’9ich  they  use 

dollars  ."'’9"  chimas  Onlv  bv  an  efficient  ,v,stem  '*>  *l-’e'8nate  the  growing  nnml^r  of 

,  Die  Americans  to  in-  i  ’  "  '♦""‘''9  *  '999^"  99iuch  difference.  rogi.strat,on  .’an  Die  ,ia(,on  avoid  a  -'oun  rv^  There 

nvestmrnts  in  (  anada 'tl9“  Germ, an  replied  "Tf,  hke  a  man  .yg-q.  valuable  technical  '9 

DIv  7771  to  ",7fy  G’!  f'9>'  ♦'9'^’  '♦9ei^^  t g |e n t ,  k nowledge.  a od  e xpe I'l c ncc .  >;•"  9l.'.o  purple  and  gold. 

their  nreel,  ^dded  a  new  wmg  to  the  hi.ilding  "  Kvero  thmg  depend,,  of  course,  on  amber.  .Date.  nink.  .scarlet  maroon. 

,1  7  ernne  .7  f  .J  l  Doubtless  the  story  u  apoeripha.I.  the  m.sdom  with  Uhleh  the  registra-  *?7'''9'  t"-’"-"'  ''•'’'N'  ^^ok.  ebony. 

‘I  "'♦'/'f.  ♦’♦♦’ibut  it  set.,  forth  the  act„,al  truth.  Don  is  conducted  and  utilized.  Rut,  it  ■‘'’''''‘D  gfaw  -^«'nion.  vellow. 

ponev  safe  i-ifli  '  an- j  ^  and  the  afford.s  an  oppoDunitv  to  put  the  '‘o.'e  and  violet  one.s.-in  al  .  twenty- 

9  a  ma.ior  war  for  the  :„p,g,.grment  of  her  "living  .space"  fighting  services  and  the  maniforld  one  ncfwork.s.  each  designated  by  lUs 
within  twenfv. five  i -imply  make,  her  a  bigger  lotallla-  activitie.s  at  home  on  the  be.st  pos-  P^fticiilar  hu(a.  At  the  piesen  time, 
arlier  part  of  this  ad-  nan  jail.  Ilahfn.r  Ifernl't.  .sible  f.x)tiiig.  —  Haltfa.r  Chroimh'.  nnassigned  lolors  are  azure,  crimson, 

orange,  tan  and  brown,  peach  and 

— — — — — — — nhite. 

,  ^  More  than  .57. non  miles  of  perma- 

/•  ./e-i  ^  ^  S-  ^  ^  Ijm  W  pent  circuits  now  .serve  the  tnenfy- 

'StClQ  ^LOYICS  OT  tflS  -no  cxsimg  nc  works  m  adddm 

^  •ev-e-*  •ewv.r  ^  ^  %g  g  W  iif  .45,000  miles  of  re.'oxrve 

_ cirouik,  for  augmenting  thn  networks 

— — — — — ^  -  — — — — fip(.cial  occa.sion.s.  ami  in  proiidiiig 
las  been  gening  inicr- j  extent  .after  Ihe  first  few  monlli.s.  |  .small  investors  anxious  to  acquire  reroutes  in  rinergencies.  Broadcast- 
.about  Die  tienipnclou- '  otid  ar  many  point.,  there  is  a  reserve  different  Canadian  storks  (hat  have  inst  circuits  are  routed  and  rerouted 
nii(-i.-i-ii  oiitmi' ! 'Ivt'  '9k.s  been  able  to  devote  a  a  fair  rhanee  of  appreeiatlon  over  "'*'9  -spht-second  precision  hy  Die 
'  "  '  '  ‘  '  i  l((f  of  Dine  to  training  in  other  work-  the  next  few  vears  Most  of  these  technicians  in  chargo  of  th®  broad- 

British  i'9"w'’ki;  I  ,„p„  inquiries  ask  for  divideurl  payer,;  •-■“'■♦'"S  "central."  --  hova  Uncs. 

'S  found  thev  could  I  - -  —  rather  than  low  price  issues  that  so 

rtbiain  ID  Fanado.j  'fh*^  hpliRf  prevails  alone  the  Bome  distance  from  a  divi-  A  Shred  of  Ev'idence 

(ort-.  submitted  to  Dielpirepi  that  many  I'anadiaD  com  (lend  di.st ributioo.  ’x  shred  of  evidence"  is  a  ftgara- 


j  'It  doesn't  ma.k'a  rnuch  difference.  " 
:  the  r;prni.an  replied.  '"Tfs  hke  a  man 
I  V  ho',  in  t-a,!  for  life  being  tokl  thei'ie 
I  added  -a  new  wing  to  the  biiilding," 

I  Douh'le,,  the  story  c-  apor-ri  pha.I. 
I  i-.ut  I*  set.,  forth  the  n.c|ii.al  truth. 


Thl,  1.1  a  war  which  imposes  extra-  cPnuiTion.s  oi  neaiin  prei 
ordinary  demands  far  technical  work-  Pi'c.sent  lime  in  the  ’ 
crs.  That  le.s-(on  ha,  been  ilemon  "ard.s  of  the  King 

(Dated  with  appalling  conviction  dur  however,  and  iiiih  Dm 
ing  the  p.-j.-.t  few  weeks.  The  higlili  "hich  ha.s  brought  Dicr 
nmrhanized  forces  of  Dm  ((ennaii  wa'r  prem.ature  infant;;  to  .,pl 
machine  haie  .swept  through  the  Lon  health,  it  i.s  a  fair  pro  . 
oountne.s  and  enched  the  braie  and  D'ey  w,n  do  even  better 
vigorous  re.si.stance  of  the  French.  Mctropohlan  Life  BuUrtlr 
simply  because  the  latter  were  iin'le 
••tuately  prepared  fo*'  that  kmd  of  Radio  Rainbow 

'ten  who  understand  eiamh’istion  en  'rrandmotrer  ,  lit*!e  b- 

giims,  ordnance,  and  .sir.  raft  con  ’'"k.s  rontame 

s.r,.ct,on  will  be  vitally  needed  to  mam.  than  'Hmhone  en 

lam  a  constan*  supply  of  figlitmg  ina-  J’’  '  o  (ooi.-  w 

chines  Only  bv  an  efficient  system  '*>  *l-’e-enate.  Dm  prowini 
of  registration  can  Dm  nation  ai-oid  a  '  lo  ne  w  oi  "f  ''■*  D'  cc 

tragic,  waste  of  valuable  technical  '9'"'9'9f^'9'y  blue  am 

*alen*,  knowledge,  and  experience.  "'9'  '9'  ”  9  y(9  P'trp 

Kieryfhmg  depend,,  of  course,  on  ambei,  .,  ate,  pm  .  -''csi 

the  w  i,,dom  with  which  tho  registra-  blown,  iioi>.  a 

lion  is  conducted  and  utilized.  But  it  ■‘'’''•"D  gfar-  '''of't. 


Tourist  Committee,  i.'.,  King  ?*,  Wert,  Toronto,  an*! 
from  other  .source- 


to  gold  coin.-  hcrause,  jt  js  .said,  such  import.ati...n  will 
aid  the  exchange  situation.  But  our  iinejer.sfanehng  is 
that,  if  IS  noxv  illegal  for  Canaclian.s  to  no.s.sc.s.s  {roi.l 


ada  engage  m  a  ma.ior  w-ar  fo,-  Die 


safe  V  ifli  <  an- j  ,dp,,p,g^y  n- g  g^pd  Die  afford.s  an  oppoDnnity  to  put  the 


0  within  twenfv.fivc  i -imply  make 
earlier  part  of  this  ad-  nan  jail. 


fighting  .sen-ices  and 


bigger  lotallla-  activifi. 


Ilahfn.r  Ifernl'l. 


maniforld 
best  pos- 


I  .sible  f(X)tiiig.  —  Ifaltfa.r  Chronich'. 


Fvery  US  dollar  hrough*  to  Canada  'ny  an  Amen-  that,  if  is  noxv  illegal  for  <Janaclian.s  to  po.ssecs  gold 
tan  toiinst  is  ju=t  a,s  important  as  a  US.  (lollar  re- b;oin.s — or  are  we  confu.scd" 
reived  in  payment  for  gold  hulliop  .and  in  total  the  y  y  y.  y, 

louris*  1rad-’  appr'iximatc.s  the  value  of  Canada's  an-  The  town  is  on  fire,  some  buildings  already  hax'e 
niial  goM  pioJuction.  These  U.S.  dollars  arc  of  vital  been  de.,'royed:  the  o-wper  of  one  of  the  largest,  re- 
neecl  to  Canada  at  this  time  for  the  purchase  m  th®  f'l.scs  tr.  aid  the  fire  fighting  forces;  when  'he  flames 
UniferJ  Siatc.s  of  maierials  and  equipment  v-if.h  •.vh;ch  reai'h  rn-.-  building. ’■  h"  .,ays.  "I  will  help  i-.p^  fellows 
to  carry  on  the  ivar.  Every  American  tourist  vmiting  :  .'a ve  it."  Tli.at  !."■  a.  picture  of  i.srjlal.ionism 
Uanaifa  this  ,iTar  is  a.'.i-'isting  (Janada  in  .S('>i'!ie  degree  ■  y  y  y.  .y. 

to  ■strengthen  its  resistance  t..  an  ('nemy  whu  h  r-  alsc  i  Again  the  bringing  doaiTi  cf  the  huclget  has  shov.-n  pf).ikNIf:|I 
the  enemy  of  democrati'’  ideals  h'-'-.v  (arefully  information  'an  he  guarded  bv  tJin;  e  1 


The  importance 


he  tourist  trade  to  (■j3na''Ja  is  :  (srrupying  positions  of  trust  in  the  publi 


Inside  Stories  of  the  Street 


imlusirial  output' 
UGM»rKMI.  British  interest;  j 
F’OSSIfiM  I  IKS  found  thev  could  I 
r.biain  m  <  anada.  i 


(f  of  lime  to  iraiuiiig  in  oilier  work- 


arge  nf  the  broad- 
— •  hona  L/inrs. 


empha^Pzr'i  ny  the  taet  rngt  (n  ae.me  alien  quarters  Muriior;-  tnei-p  w.-me  tna,ri 
a  definite,  campaign  -seems  *.o  have  gamed  v.-ay  in  the  imainl;.'  right — but  m'd"' 
Unitci  States  to  di.acredit  ‘Hanada.'s  hospitalitv  D  ir  -wrorg 
tmperativia.,,  therefore,  t,ha*  -Amerv  ans  be  informe'I  i  y 

tKat  thei'e  are  cd  more  restricti'ans  im.po.ied  on  touiiEt;  .  ''.■nta  +1-.,  em.pi'y-m=nt 

to  Canada  this  vegr  than  in  thm  pa,.=*  .American:,  ean  ’  190  i  in  1027.  the  nimab' 
come  to  Canada,  and  mo-ee  ab-a'C  ••-tth  the  .jarne  frea.  fin  •' anada,  is  r'l*  at  ?.(a7. 


.  and  some  of  them  were  |  Briti.sn  <i'a 

of  them  'were  absobjiei',’  |  mendous 
a  relai ivel 
I  dei'Rlopm.f 


h  *lae  empio-^.-naent  inde:*:  at  115  .3  compared  -i-ph  1  dian  n!' 
m  1027.  the  niinaber  of  em.plo'.'able  unempto-.ed  I'ariou: 
(aada.  is  P'l*  at  8(87, noo  '2’u.estion  Ho"'  far  over  i 


to  Canada  this  veer  than  m  the  pa=;  Am.erican:.  ean’ 190  i  m  ('327.  the  niinaber  of  em-pl-e-.-able  unempto-.ed  I' ’  non;  ■ 

com.e  to  Canada,  and  m-ovc  ab-aut  -.-ith  the  .jame  frea- fin  Canada  is  P'l*  at  8(87, ooo  ';*uc?t,;on  Ho"-  far  over  i 
dom  that  they  w'ould  have  m  Florida  '''alifornia  or  the  190  per  cent  woiijd  the  employm.ent  inr]ex  go  if  at!  j  able  to  - 

New  England  StatPs.  Canadians,  in  fa't,  have  every  the  'unemployed’  went  to  work,;?  jiiait,.  Dir 

Incentive  tr>  be  more  bospitahle  th.an  ever  Kvciv-where  •V'  -Y-  y  y  9*  Die  ir- 

In  Canada  the  US.  dollar  i.s  known  and  respected,  rt  Man-.'  things  have  happencf]  since  the  Federal  elec  | 
command.s  a  uniform  premium  of  Id  per  rent  whicli  Don  in  .March.  The  desire  nf  Canadians  to  speed-up  |  iGd'ch  "i'|  . 

enables  the  American  tourist  fo  gel  more  for  lii.s  the  war  effort  undoubtedly  i.s  greater  but  Premier  •■aiates. 

money  in  Caiiada  than  he  can  get  at  lionie:  jieriiiits  j  Hkig  ;sh<nild  not  be  so  sure  that  everything  lie  pt’ >- I  bbuii.s  (  ■ 
a  cheaper  or  inoiv  extended  holiday  for  .some,  a  more  I  poses  iia.s  the  eudorsalion  of  all  those  who  voted  '  "■' 

luxurious  one  for  oDrer.s.  Dus  jrarly  three  moutlis  ago.  liwl'h  ifil 

This,  in  brief,  i.s  Die  story  that  any  Canadian  with  i  At  y  y,  y  |  j.,,1  ;,]j  , 

txmiiectimis  in  the  United  .State.s  can  tell.  J'er.soii.j.l  “'I'his  left  only  .$140  million  out  of  whi(  h  yj,,,,  .  i  imbt-'-l  i  ■  ■ . 


ribiain  m  (anada.  ’Ihe  belief  prevails  along  th' 
nportr-  Fubmitted  to  tbelpircpi  that  many  li'anadian  r(am 

rnraert  shov  eq  that  ire-  panies  "ill  heron-  - -  five  expres.sKan  commonly  heard  ffl 

pijt  could  be  secured  lu  I,  \Ri»LF  sidering  larger  In  Jul.v  Cianadian  investors  "'iH  (zourts  -of  law.  but  an  .Alberta,  magis- 

h'lrt  lime  I*  was  this  ItlKfR IBI  TIONS  dividend  payments  receive  around  ,{26  (300  90(1  m  divi-  Date  recently  had  to  accept  evidence 

D, a.  resulted  in  so  ,o  shareholder.,.  dends  in  addition  j^t^o'^be^Xr-n 

r-t;-  lacing  given  to  Cana-  Sueh  a  poDc-  ,,  being  attributed  'o  RIG  to  interest  on  pub-  "be  P  C  M  Pfhcerm- 

ver  the  last  few- months  (he  larger  e.xcess  profits  ta.x  that  R£I>'YT.5X3rT\T  he  and  corpor-ation  i-eDiga*ing  a  repov*  that  a  farmer  o? 

dian  ccmpanie.,  felt  *ha*  com.pan-e,  ;••!!!  be  forced  to  pav  In  bonds.  This  "'ll!  Ukrainian  origin  was*  m.anufactunnf 

a  ai'iahlc-  time  through-  man"  mstanres  i*  i,  elaimed  that  in  come  from  holdings  of  Canadian  illicit  spirits,  arrh  e-l  a*  the  farm  to 
nr,  -vhen  fhea'  were  'ir.-  line  w-ith  possible  developments  com-  securities  Brokers  and  ini'estment  oKsera-e  the  suspected  person  running 
.•i.pyfhing  hke  the  con-  panie?  nTH  be  reducing  their  surplus  houses  report  that  the  trend  of  the  -away  at  top  speed  chitchlng  something 
ould  have  carrieii  out  account.,  tr'  a  more  normal  leve)  m  inquiries  they  have  been  receiving  to  hi.s  cheat.  One  of  the  consta-Wes 
finglanri  felt  they  could  order  that  the  revenue  from  love.st-  indicates  that  most  investor.,  are  overt-.-ook  him  but  iva.,  too 'late,  to  pre- 
(if  Ihe  (irodiiction  at  nicnis  .should  not  he  a.,  great  as  it  anxious  to  roinve.st  the  money  an  y*'"*  **9c  destruction  of  .a  ga.llon  glass 
orx'epDon  of  nirplanc,  lias  been  over  the  past  few  .vear.s.  quickly  as  possible  in  order  lo  add  J'""'.'*, Vi''  7*f  7hp 

ordcied  in  the  Uniied  Operators  of  Die  statistical  depart-  to  their  reveiiue.  The  general  tenor  f,7p7'ivets  7Ivrralls'.  '  constable 


A  Shred  of  Evidence 


In  July  r:anadian  investors  "'iH 


"A  shred  of  evidence  "  is  a  ftgara; 
tive  expression  commonly  heard  fH 
courts  -of  law.  but  an  .Alberta  magis¬ 
trate  recently  had  lo  accept  evidence 
in  an  Excise  care  in  which  this  phrase 
had  *0  be  taken  in  a  literal  sense. 

Nle.mbprr  of  "(he  P..C.M  Police,  in- 
lestigating  a  repor*  that  a  farmer  of 


lev  ing  Hint 
I  V. ork  up  I 


Aincrican  iiicnts  of  different  inve.stnicnt  trusts  of  the  letters  coming  in  indicate  that 
a  greaier  ligiire  that  a  mmiher  of  Uanadian  most  people  do  not  want  to  hold  on 


loo'lui  I  i(.i  iiiuii  an.v  other  count l  y  inining  eoiiiiianie.s  could  jiay  suhstan-  to  a  great  deal  of  money.  They  feel  hi  cx.ntaiiicr. 


quickly  secured  tho  garment,  cut  out 
Ihe  .saturated  jMirt ion  and  scalci  it  tn 


“'I'hi.s  left  only  .$140  million  out 


in  Ihe  ■., 
hi-l i('\ (  (1 
gol  an  ' 
iiidu.-.l  1  (.. 
ihei'c  n. 


1.  In  the  meautiiiie  it  i.s  lial  bonuses  in  addition  lo  dividends,  they  would  be  better  now  with  cqui-  P'rom  this  portion,  an  analyst  wa.s 

I  Liielish  inleresis  liaie  and  still  leave  Iheir  working  capital  tics  than  cash.  .Some  brokers  have  able  to  (Icteriniii''  Die  nature  of  the 

civ  (litfereiil  view  of  Die  in  (-oiiifoi  lahle  shape.  In  addition  il  heeii  iliDier  .surpi'ised  at  Die  nuiuhei"  spiUdl  li'iuiil.  ami  his  c cl ificale,  lo- 


aniida,  anil  is  fignied  Dial  a  nmiiliei 


assurance.s  cai;i  go  far  lo  .stimulate  tourist  traffic  in  j  might  be  made  and  of  thi.s  amount  .ShO  million  was  'cliiu 

the  remaining  months  of  thi.s  year.  We  cannot  guar-  for  salaries  and  wages,  .So  that,  ajiart  from  discharg-  h'lmlb-'  i 

antee  the  weather  but  we  do  know  Dial  conditions  in  tng  goveipment  cmjdoycRs  .  . ."  Hon.  .1.  L.  Ralston  in  haveeii  nown. 

Ganglia  are  not  such  as  to  deter  any  American  from  hi.s  budget  si>e.erh.  ness  .see  i  ( 

coming  tn  vi.sit  U.S.  propaganda  to  the  contrary  not-  But  doe.s  ned  thi.s  support  the  enticisni  tha*  gov  (  irsl  b 

witJisLanding.  The  great  majority  of  Uanaiiiaas  have  ,  (amment  employee?  are  m  "life  jobs,  "  at  irreducible  of  s'kiHed  .i7o7i 


of  people  who  liave  Ix-eii  taking  lliis 
view,  and  most  of  ihcm  have  indical 


It  wlUun  thtlr  power  to  renvey  Uila  mcssajie  in  £onie  jalanci,  under  all  conditions  7 


'  (■ling  iln'i  K-s  Dine  goc.s  i uncei  n.s  Dial  InnJ  not  been  doing  an.i  view,  and  most  of  ihcm  have  indical  pi(«m(  <'<i  a^s 
nils  will  he  called  on  lo  loo  well  during  Die  iieiice  period  are  ed  they  have  been  talking  It  over  with  I '"8  "i'  .  ' 

higgesi  prodiiciion  the.i  noiv  working  practically  to  fun  cap-  other  interests,  most  of  wlioin  hu'i  I  7,, 

nown.  .Much  of  Ihe  hii.si-  aciii,  and  before  long  will  be  able  reached  the  same  conclusion.  'I'his  |  ' 

1  in  Unnada  wa.s  slow  in  to  again  start  distribuiion  to  share-  should  he  a  considerable  factor  In  - 

list  because  of  the  diffi-  holders.  While  speeuiat ive  business  Increasing  the  Investment  husine.s.«  The  Einxnr.inl 

Dug  a  sufficient  amount  has  been  very  limited  brokers  re-  in  Canadian  stocks,  and  in  time  w...  i  Cr«ig  Stre« 

iboui  This  difficulty,  port  that  they  are  getting  an  un-  greatly  reduce  the  floatin*  supply  of  ci’.Ill'.Vi  l 


i;4*lht*r  vvitli  llu*  .slii'Gtl  ihi'  o\ frails,  wns 
pi(MliiGf4l  as  GVHl*'rnG  in  ^snirt  rG>u!l' 
iiiK  In  llif  iSMortlinf;  of  a  (H»nvi<tinn 
ai^alnst  th(*  fariiM  i  .  7  /u:  S  nthttitil 


u  overcome  to  4  great !  ubu^dly  tiea\T  mail  ail  aiong  from  1  many  istUM* 


ie  Fln«nr.i«l  TifH^i*  l* 

Craig  Stre«t  Montreal,  by  Th^ 

Montraal  Financial  Timea  Publiahmg 
Company.  Limilad*  Monlrtal. 

i.  .TUoaass. _ 
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HINTS  TO  INVESTORS 


Canadian  Investment  Fund  j 

Whaf  <7  i/niir  nptnlon  nf  Cat^ad’an 
Tnvenfmfnt  Fu»d  a.i  a  .louxrf  rov.'-pr  i 
ivvcrifmpxf  mulrr  printwa  \ 
ny<d,  prnhn.hip.  pnrd-v'ar  conditwns  ’  I 
2)o«»9  1/  sppm  fn  nffer  na  mnr.h  nvd  | 
i7.?  apfurp.  ati  i>tvea^mntt  ni  would  i 
Indifuiunl  atocka  of  our  beat,  rnr-  j 
poraf'ova? 

/  nm  64  yenra  nUl  Have  aeveral  \ 
thiyii-ianda  ivrerdrd.  in  povarnment] 
and.  onrporote  honxia.  Alan  hnvr 
a.hout  the  an.me  nninuiif  in  preferred 
and  eomrnon  aharra  anrnnri  which 
are  300  almrca  nf  Cnnndhin  Invsat- 
men.t  fund. 

jlfy  deai.re.  «  for  aatrfu  of  princi¬ 
pal,  interr.al  and.  diridrnda.  f  realize 
thnf  bnnda  and.  intrrr.af  man  loan 
.aome  of  fheir  a.rtuol  worth.  /  now 
have  $1,000  hul  I  do  not.  intend  to 
im-eat  more  than  one-third,  nr  at 
moat  one  half  of  thi.a  amount.  Am  re 
hu.ijinri  monthly  War  Siivinpa  Crr-  th 
tif’rate,a.  M  D  ,  O.rfnrd.  ijp 

I-'or  your  ptirposp  the  shares  nf  ex 
CauadiBO  Investment,  Fund  Ltd.  ap- 


fyQl^ffifES  from  aubaerlb- 
*  era  in  regard  to  their  inveat- 
ment.a  and.  prohlema  are  invit¬ 
ed.  An.awer.a  are  baaed  upon  in¬ 
formation.  which  THE  FIN¬ 
ANCIAL  riMEr,  believes  re¬ 
liable,  fair  and.  u^n prejudiced, 
but  beyond,  the,  e.r,erc.ise  of 
care  tn  seci/rinp  such,  infor¬ 
mation,  THE  FINANCIAL 
TIMES  cannot  assume  respon¬ 
sibility. 

Inquiries  must  hear  the  sig- 
nnture  and  address  of  the  wri¬ 
ter  in  order  to  reretoe  atten¬ 
tion  Ansujera  thought  to  he  of 
public  interest  ii:ill  be  pub¬ 
lished.  Stamped,  addres.sed.  en¬ 
velope  or  postage  should  ac¬ 
company  all  inquiries. 


The  Budget  And  Commbn  Stocks  'Snt'n  n^ht;  k«!' 

— - - - - - -  iri  defeat  of  'Treat  Fi-pain  i 

It  h,aa  been  aaiggcated  to  ma  that  the  budget  broibtfht  down  ti-.  ott.nAca\  Already  company  has  lo':t  nvar. 
this  week  has  taken  away  all  attractions  as  tnveatmenta  fror\  *h,e  j  ticaJly  al!  of  Its  Eurnpean  markets 


majority  of  com.mon  atock.3.  I  already  hax'e  a,  fa.irlsj  large  gm.ount  o/ 1  outside  of  the  United  Kingdom  hut' 
money  invested  tn  good,  sound  storks— mcatlu  purchased  or  ,,,m.r  pa.it  i  widely  Inercased  demapd  from  that 
nd.i'ice — such  as  Nickel,  Norandn,  Montreal  Pou.er,  8hnvdnlg<t.n .  /■''-•m.tnion  1  quarter  and.  even  more  Imporisnt  ; 
Bridge..  B  A..  Oil  and  Building  Products  rund  had  been  cnntemplfithig  <»r- |  from  the  I'nited  Fttates.  hB,ve  b°en 
ve.ating  a  hit  more  in  storks  Before  taking  a.ny  action,  however,  J  should  offsetting  Influen.  es.  There  la,' of 

\hke  to  have  your  cnmmonf.a  on  the  above;  also  your  advice  n-.  to  whe-  course,  the  danger  of  interference 

ther  1  should  hold  on  to  the  shares  I  now  have. —  B.  L.  B  .  Bamt  .tnhn  with  exports  to  the  U  K.  resulting 
It  is  not  quite  clear  to  u.s  in  what  |, toyed  better  than  norma!  camlngs.  i  ffo™  Gerroaji  air  operations, 
way  the  fiscal  budget  just  brought  was  a  relatlvelv  good  year,  j  Actually,  current  yield  on  Nickel 

dowTi  will  affect  such  storks  a-  vou  distinctly  profi’abif,  1938  at  close  on  Tuesday,  June  2.Mh.  is 

are  holdmr  from  n  cfrir-ti,.  somewhat  below  ne-.-mai;  while  |  just  over  7  per  cent  — tJii.o  n  allow- 

.  ^  '  ‘  •'  *^et- ^  1939  with  the  final  half  '  f  'he  ycarl  ing  for  the  fact  that  dividen'l  is 

ment  point  of  view  -that  i?,  mso-  more  than  offsetting  .m  mauspl- '  payable  in  U.S.  fund.s.  There  ap- 
far  as  security  of  income  is  con- 1  cious  fir.st  half,  was  at.-n  a  good  peans  to  be  no  very  obvious  danger! 

cerned^  Majority  of  these  companies  1  year  for  earnings  in  ru  ,  -.*.  indus- !  of  interference  with  payment  of  the 

prevailing  rates ;  tries.  |  dividend,  even  making  provision  for 

of  dividend  with  .some  margin  to  In  spite  of  the  foregorng  assum- ;  increased  lax  burden  arising  from 
.spare  and  increa.sed  corporation  ing  that  you  are  mor<-  concerned  the  war  profits  lax.  For  the  year 
taxe.s,  accordingly,  are  unlikely  to  |  with  maintenance  of  in-ome  than  ;  1939  company  reported  net  earnings  I' 


WORKING  TOGETHER 

Tlie  Manufarturer,  the  Farmer,  the  Miner  .  .  .  *te 
ftodurers  of  goods.  The  Railways,  Steamships,  Banka 
. .  .  are  pi  nt  idera  of  smires.  F.arh  is  dependent  on  the 
other  and  for  surrpssfni  operation  is  dependept  on 
c.\perience  and  proper  equipment. 

This  Bank  has  had  103  years  of  successful  e.qierien*'8 
and  is  equipped  throughout  Canada  and  abroad  to 
provide  every  form  of  banking  service. 

Know  Your  Bonk-»it  can  help  you. 

The  BANK  of 
NOVA  SCOTIA 

ESTi  1832  — OVER  A  CENTURY  OF  BANKING  EXPERIENCI 


remains,  however,  as  a  di.stinct  increa.sed  corporation  ing  that  you  are  mor<-  concerned  the  war 

threat  to  all  Canadian  comp.aniea  ^re  unlikely  to  |  with  maintenance  of  in  -ome  than ;  1939  con 

flepnnflpnt  in  any  grrat  degrre  upon  earnings  to  such  an  extent!  with  speculative  pot.cnti;^  iitirs,  wpj  equal  to 

export  ;;alcs  in  the  U.K.  would  endanger  the  rurrent  rate;  believe  you  would  be  1  i,-.Mfied  In  For  the 

Take  of  (he  VVoorls  cleared  off  the  their  .stocks,  'holding  on  to  your  stock,  -.n  prefes-  earnings 


pear  to  offer  definite  attractions  a..s  balance  of  dividend  arrear.a  on  ita  ^yhat  the  budget  has  done  andjence  to  di-sposing  of  thrm  at  the  higher  than  in  corresponding  periofl ,  lun e  i 
a  purchase  today  as  providing  you  preferred  stork  last  year  which,  '>iat  a  war  budget  i  present  time,  Thi.s  bring-  us  to  the  of  1939,  net  available  being  equal  the  cs 


with  speculative  pot.entia  iiMes.  wej  equal  to  $2. 39  a  share  on  the  stock  ,  TlUc-r  mine?,  a.s  pointed  out,  .above, .  business  before  dedurtlug  income 
believe  you  vvould  be  i-i.-.Mfied  In  For  the  first  quail  r.r  of  current  year  are  liable  to  ibe  luininium  of  12  perjtax,  and  to  be  pa.iahlo  In  all  cases 
holding  on  to  your  stork,  -.n  prefen-  earnings  were  reported  somewhat  i '  em  c  .\( css  piofiis  ia\  but  may  even  !  unless  the  tax  provided  In  resolii- 
ence  to  di.sposing  of  tb^m  at  the  higher  than  in  rorresponding  periofl !  lun e  in  pay  ihe  full  75  per  rent  on ,  tlon  3  hereof  is  greater  than  the 


1939.  net  available  being  equal  the  cmcss  of  prulits  in  any  t.a.yahle  same  i.ulnlmuni  lax,  in  which  case 
61  cents  a  share  as  compared  xcar  mrr  those  earned  in  the  base  only  the  greater  shall  be  paid 
h  62  rent,?.  A  fairly  marked  in-"r  .standanl  period.  However,  there  (51  "I'hat  a  board  of  referees  be 


a  purrhase  loriay  as  piovinmg  you  preferred  stork  last  year  which,  "’o  'oar  a  war  oudget  i  present  time,  Thi.s  bring-  u?  to  the  of  1939.  net  available  being  equal  the  cMCi-s  of  prulits  in  any  t.a.yahle  same  i.ulnlmuni  lax,  in  which  case 

with  an  interest  in  a.  diversified  list  eonihined  with  widely  profitable  op-  would  do  .so  ha.s  unques- 1  question  of  common  stork  as  a  pur-  to  61  cents  a  share  as  compared  rear  orrr  ihn,-e  earned  in  the  base  only  the  greater  shall  be  paid 

of  .stocks  .such  a.s  the  average  in  erations  during  first  half  of  rurrent  hern  a  factor  in  both  spec-jehase  todav  for  investreeut  Here  wutli  62  rent,?.  A  fairly  marked  in-  or  .standard  period.  However,  there  (5)  'I'hat  a  board  of  referees  be 

vestor  could  not  hope  to  acquire  ex  fiscal  year,  justified  dircrtor.s  in  de-  investment  demand  for  |  again,  despite  the  effect,?  r  f  the  war  crease  in  gro.ss  for  the  quarter  o\eri  will  he  a,  number  of  provisions  fur  established  witli  discretionary  pow- 

cept  through  ibiri  'ir  some  niinilar  c  lartng  the  first  rlividend  on  com-  .storks  in  recent  nionth.s— ;  budget  on  speculative  at' rartion.-.  of  same  period  of  19.39  was  very  adpistinc  the  bat  e  or  standard  pro-  er.  subject  to  the  approval  of  the 

invp.stment  fund  pany'.?  common  stork  since  the  end  practically  deprive  common  I  common  stocks,  there  are  'actor.?  in  ,  largely  offset  by  expansion  in  f ran- ,  fib?  in  the  ca.-e  of  ne«ly  p.slablish-  .'linister  of  .National  Hevenue.  toas- 

As  at  March  3l.?t  last,  portfolio  nf  'i93n.  Another  important  factor  general  of  all  speculative  the  present  situation  wbitk  tend  tojchise  and  income  taxes.  ed  hu-^tnes.ses  hoard  of  referees  i  certain  a  standard  of  pr'yfits  for 

of  Canadian  Investment  Fund  wa,?  in  decision  of  directors  to  re.^ume  ■*rP‘’a'  The  increase  in  the  corpora- i  favor  common  stock  inve.^fment.s  — _ - _  'is  to  be  appointed  to  ascertain  a  ,  new  businesc-e?  or  buxine,  sea  de¬ 
composed  9,s!;,  per  rent  nf  cnmmnn  riividend  on  common  stork  after  a  income  lax  rate  plus  '"vision j  over  bond.?  or  other  fixed  income'  !  standard  of  profit,?  and  it  wi’l  be  pressed  durluE  the  st.andard  period 

storks,  3*^  per  cent  of  preferred  hiatus  of  nearly  10  year,?  was  the  excess  profits  levy  ?o  that !  .securities,  chief  of  whieb  '■  the  pro- j  Gold  Mine.?  Aciee  'hii"'''  diU'  to  fix  an  amount  which  i  The  exce.s.--  profit.,  faA  will  apply 

.storks  and  3'4  p"r  cen*  of  bonds  improvement  in  balance  sheet  po.si-  Pave  to  nay  outjtcction  that  the  former  aemrd  -P  .  .  .  _p  ^  'he.'  think  iurt  on  the  ba.sis  of  a  i  to  profits  earned  on  and  after  la.n. 

Mainv  portion  of  the  bond  invest-  |jn„  ,,f  ,-ompany  achieved  in  reeent  P'’''  future  n"t  profits  1  against  possible  post,  war  inflation.  lo  .A(Jd  10  (Jutpul.  pre.sumed  voiunie  of  production  dur- I  1 ,  191".  re^rardler-,  of  the  expiry 

moot  wa.'i  in  CoTi-o|idated  Paper  year,?.  As  at  August  ,3i:;t  last,  eom-  above  the  average  of  the:  We  would  suggest.  howe--rr,  that  in  r*  »  T  I?  I'  f-t.mdard  period  equal  to  i  date  of  the  enrapanv's  fl.-cal  year. 


As  at  August  ,3i::t  last,  eom- 


tx’s  of  1961,  interest  on  which  i?  working  capital  of  r''''’'’’’*'  period  1936  39.  leave  very ;  view  of  the  pre.sent  ."ituat 


being  paid  in  stork  ■•if  the  rompany 


Investments  are  largely,  about  two  only  $613,726  as  at  end  of 


ompared  with 


thirds,  composed  of  I  'anadian  .serur-  fjtiral  year,  rnnetpa)  factor  in  im-  ^vaiiani"  tor  snarcnoiurrs  I  he  4- ;  serve  .should  b?  i 
itfe?,  Oimmon  ."toek  holdings  'om  pcoyement  in  working  capital  posi-  period  that  is  b’ing  used  as  a  '  the  possibility  of 

prised  .=ii  different  i.s.sue,- di.stn  but  ed  t,r,n  wa.s  a  reduct  ion'’in  bank  loans  ''’-=’"5  tb"  excess  profit  tax  was  in  the  market  ■ 
as  fo!!ow.=  :  base  rnetais  i.N).  heavy  n,  $io9,nnp  frism  $62b,000  Surplus  "’’irh  m.o.st  rompanies  en-  stocks  m  general. 

'Tidustnes  (7t :  petroleum  (3);  rhe-  Pfir]  of  year  wa.s  $1.931. ,314  as  — 


little  margin,  in  the  rase  nf  most  the  'inreptaintips  .surrounding  the 
rompanie.s,  for  inerpa,sed  earning.?  1  early  war  development.?  a  cash  re- 1 
available  for  shareholders  The  4- ;  serve  .should  b?  maintained)  against 


rear  period  that  is  b’ing  used  as  a  '  the  possibility  of  a  further  decline 
ha.se  for  the  excess  profit  tax  was  in  the  market  value  of  common 


lo  .^(jci  10  V  Jutpul.  pre.sumed  volume  of  production  dur- !  1 .  191".  re;:ard!p?s  of  the  expiry 

f'  I  ~r  .  R  r  t'3i'9c  the  standard  period  equal  to  i  date  of  the  cniupanv's  fi.scal  year, 
lax  iNCllCi  r  I  pif  produotlon  in  the  '  In  the  rase  of  a  fisral  period  end- 

taxation  vear  and  a  presumed  sell-  ing  in  I"!'*  prior  to  iterember  31ft. 
(''ontiriied  from  Pa.ge  1)  i 'n^  Pr*''"  tl>P  product  during  the  ^  the  tax  will  be  impcsed  on  that  pro- 

standard  period  equal  to  the  , aver-  portion  of  the  profits  which  the 
I  this  •■onnection  1  am  glad  'o  .-eiiinc  price  of  the,  product  -  number  of  da's  of  the.  flsc.t!  year 


'ndustnes  (7t:  petroienm  (3);  r'le- 


'Tn  this  •■onnection  1  am  glad  to 
acknowledge  assurances  alreadv  re- j 
ceived  from  a  numher  "f  important' 
companter,  tha*  it  "ill  be  their  pot.  1 


'he,  standard  period. 


bears  to  the  total  days  c£  such  fls- 


micahs  (?■):  h'liidin.g  industry  l.'’■l,  compared  w'l'h  $1,480,306 

re'-ail  ti-ade  t.si;  foods  and  bev"!'  jf  nf  cour.se.  difficult  under 

age?  (4|;  gold  mining  (4i.  p'lblic  jyjp  circum.stancfs.  to  attempt  t" 


'itdjtip,?  111.  bank.?  f4t.  a'ltomo, 
tive  i2'.  textiler.  f2i.  paper  and  nf 
newsprint  tli.  and  misrp11.an"ous  (he 
f6i  M'ltb  on."  or  twn  exception.-  thi: 
com.mon  shares  held  have  a  Icng  pp,- 
and  impressive  record  of  dividends  coir 
Canadian  Investment  Funrl  i.?  (,,[(] 
well  managed  and  had  its  inception 
at  3,  time  when  the  r.erurity  mar  nf 


the  Wood-  on'  Its  common  .stork ,  |  ""-nnw.  tare?,  do  i/m/  think  H_np'^n  ron^su motion'  ' 

Ihtr;  in  the  light  of  obscure  pro.?-  Imperial  Tobgrro  Co  can  3  7 

prrtr.  for  export  hu?;inrv"gi  of  Ih®  divtdmd  nn  rommoif  .sforA' i  •  ^  J  .  J  yiacnfic*^.^ 

rompgnv  The  .Tun®  myment  c^ppar-  ^  vuvihcr  r^f  .Wr^rr,?  irTh^P^^hTnP  nf 

ontly  was  an  interim  dividend.  The  iti'P’^rtant  to  »«■«- j -..y  ,„rrra%p,i  ,nromc 


ItT'petial  ToHar.p.o 

Looking  to  the  rfforfs  of  this 

week's  federal  hudgrf,  fpe  increased 


ti'sn  of  increased  excise  taxes  In  h-s®  ’hat  the  rate  of  inrreas 
addition  it  rs  prohahlc  that  the  is  practicable  "'ill  var"  wi'h 


I  companter,  that  n  "ill  be  th"ir  poi.  1  '-"mpanies  m  the  gold  and  01! 

-liry  to  step  up  production  as  far  and  industries  (except  those 

in  the  past,  to  absorb  some  nropor-  ac-  fas.  as  conditions  permit  I  corporate  mcome  t-ax)  j 

■  -  -  ^  In  lice  that  the  rate  o’  increase  wh.rhl""’  ' 

u  r,rQr-*ir=,hio  -i-o ri-  .1  •  t  ,  Corporate  income  tax  combined  a 


old  and  ml  '  Pfriod. 


same  factor  obscure.?  the  attraction.? 

at  3,  time  when  tnc  r.erurity  mar  t^p  a,?  a  purrha.ae  today  For  the  year  1939  Imperial  To- 1  “rt ‘.‘3 '„„jte"rnnrpivahir'in  niV’ii=-hf  '  csponaeu  to  m"  national 

ket.s  were  around  depre.s.sion  low  Qf-nerally  speaking,  by  reason  of  bacco  f'o.  of  Canada  L’d  reported !  ail '^rirrum'-tanees  that  th?rp!^?''''^^vr'''.  u'  grade 

level?  There  hav’e  been,  ef  course,  uncertamtic.?  .surrounding  the  net  e.arnings.  aJtcr  all  charge.?  and !  ..pa...  vp  ^ome  rerlnrtin'n  in  HivirienH  millfecd  h'  about  S!  per 

changes  in  and  addition?  to  the  Knropean  situation,  we  would  ad-  pipfrrved  dividends,  equal  to  63t2  |  1’^- 

portfolio  during  the  pa-t  6  year?  vanre  as  a  matter  of  policy  the  ,?ug-  cents  a  share  on  it?  ordinary  stork.  | romrnnn nroh?hiv  m  thp  mean 

--in'Tstments.  at  cost,  ■'veve  carried  gcr-tion  that  purchase  of  the  .shave?  Thi.s  compared  with  dividend  dis-|-hg„p  downward  adiustment  of  C  ” 

on  the  rieepm.her  1959  balance  pf  g^y  eompanics  whose  earnings  hursements  for  the  year  of  62^2  i  dividpnd  that  wa-  naiH 

.'hp’t  a,t  $V,r7i.S32  a?  compared  qpppnd  m-aterially  up'in  export  sate.s  cents  a  share  on  the  issue  Excess  '  ...  x,  .  x  px,' p5,,  Ant-  a  ^.harp  -Miner  i?  another  to  fall 

>ith  $70o.9,32  on  tbp  Derenih"r  1933  )p  (^jp  |  nited  Kingdom  .should  'ne  of  net  earnings  over  dividends  paid;  ip-*  »fpar  n  hp-*'*hopr,  thp^ r-ni,',-. .  nnnouneins  'hat  step? 


— M  L  N  ,  Hnmil ton. 


addition  it  r?  probable  that  the  i?  practicable  "'ill  varv  wnti  the  'iif-'  *  x  -e  _  „  «  .’i 

pro.spertive  ri.«e  in  the  co;  t  of  smok-  ("ring  conditions  at  different  mine?  '  Ap/up,.  "Af'’^rnrh  ' 

ing  to  the  public  will  result  in  some  but  I  feel  sure  that  tne  directors  of  “  nrnfit-  n 

?vTn‘viprorrb''’”h  ^n.erpri.?e  m  'he  industry  "-,11  ^pi,g,.;A\h.;it  a  i^msiderable"  num^ 

H^anHpT  7,1  'he"-,  s'^'^atton  and  ad, us  ..p  ,  p,^  producing  minex? 

demanded  of  the  average  man  m  -heir  production  roli"v  m  the  li?bt  produrilon  and  earnings 

the  war  budget  m  the  .shape  of  of  ,he  rresen.  need  -.ahilired  for 

greatly  incieaped  income  taxes  and  i  .Mcln'yre  Forrupine  Mine;  ha?  al-  the  part  few  rears  will  onlv  find  it  I 
Defence  lax  ready  responded  to  th"  national  necessar"  to  pay  the  minimum  tax' 

“  1?  i  em®r£®nrv  1t\-  m'-rparms  the  ?radp  nf  sn  per  cent  PCowevpr.  until  fur-! 


U.S.  Has  $4,000,000,000 
Stake  in  Canaiia 


fConlinued  from  Page  $j 
bond  market  in  Canada  in  such 
strong  and  exrcllent  .shape  and  at 
the  same  time  to  see  our  (roiern- 
ment  bend:-  c’-en  ’hough  paiable  m 
American  curreuc.v  so  depces.sed  m 
your  market  (.ibviousl.v  I  am  pre¬ 
judiced,  but  it  seem.?  lo  me  that 


change,-  in  and  addition?  to  the 
portfolio  during  the  pa-t  6  year? 
--in'T-tm-ent-.  at  cost,  were  carried 


about  SlVr  ton,  ori.her  details  of  the  proposed  appll- '  -American  in'-cstors  who  made 
'  ■■  *  *  a  comprehenan  e  ^.,.. 


""  '  cation  of  the  new 


ilfJi  on  Hi®  Dpcpmh^r  f^p  I  nited  Kingdom  ?-honld  he  of  nef 


r:hr®t~' huf  H  u-ouM  po^tpnnpd  until  ♦b®  ability  of  Bri-  for  the  year  onlv  ab'^iif  556.- 


paid , 

year  It  has  been  the  policy  of 


that  m.ort  of  itir,  migipal  ,?tnrk  pur- 
rhas®?  are,  rttl)  hold  m  eonipany  ? 
rortfolio  ar"!  that  a  considerable 
part  of  th"  investments  was  ac¬ 
quired  at  prices  well  below  even  to- 


X  ,  X  .  x  J  J  X,.  x:  X  .  '  Imperial  Tobarco  director:-  for  some 

t.ain  to  keep  it?  import  trade  mov-  noo  and  the  new  war  profits  tax— disburse  practicallv 
>ng  smoothly  ha?  been  demonstrat-  wbieh  will  rlouhtles.?  be  assessed  for  -  gj,  r-anungs  aft"r  "haiges  and 
"d  und",-  the  radically  cha.nged  con-  thi:'  company  at  the  firmed  minimum rlivid"nd3  m  dividends  "n 
ditions  in  the  European  war  map.  i  including  corporation  mcome 

^  of  30  p"r  cent  of  profit?  win  mean  1  '  . . .  . . ^ 

rnni,nlidalcd  raPFl-  DcbetilUhC5  addition  of  considerably  more  than  _  *  ^  *  ¥ 


^l  lroperiSiy^oiA  Surii  an  In.-rease  will  mean '  gvatlabl®  it '  Is  rather  difficult  to  "'ir  attitude  to- 

probably  m  the  kn  adtluional  cold  production  of  arrive  at  a  definite  conclusion  as  to  ! obligations  and  our  ability 
d  adjustment  of 'rough!'-  .$l,9""."""  annually  Preston  t),o  effect  on  cold  mining  compan- !  our  debt?  and  to  obtain  the 

that  was  paid :  £-g,.f  f,r.mp  M,no-  ,5  another  to  fail  jp-  ‘  '  necessarj  American  funds  lo  do  so, 

cents  a  share  ,^1  Im®  hv  .?r,noun<-tns  'hat  st®p?'  .  x^  :  no’  only  "-ould  feel  satisfied  that  his 

sn  the  policy  of  v,qve  bp®n  tak:®n  to  in"rea?"  cold  Terms  of  Eetolutlnn  Canadian  investments 'vere  perfectly 

•ertor:-  for  some  |  p,.,4(iurf,nn  bv  at  least  'on  per  "eni.i  The  resolution  altering  the  Ex- |  sound,  but  he  '«-ou!d  be  anxious  to 


dav.s  market  A  material  proper-  (^^nknlidalcd  Dcbetilurc5  addition  of  considerably  more  thaai 

tton  of  th®  commor  rtock?  held  are  ^  ,  ...  ,  j  ,  ,  „  tbi.?  sum  to  the  tax  burden  of  the 

of  that  croup  winch  provide  a  „f  ConaoUdatr.d  Pa-  p„,^pg„y_ 


of  that  croup  which  provide  a  'f-  '’f/.q.rv  of  ConaoUdafed  Pa- 

b®dg®  aga.nst  both  war  oondition?  rm-  ho,,./.,.  /  uotice  from,  the  preaa 


Itutci'ii-tlintiAl  Nirl.e! 


utilizing  both  tannage  and  grade  of 
or®. 

Ou6  th®  fCi^tures  In  ro!in®ctt®t! 
"  ith  the  junior  01  new  producing 
miner  is  the  fact  th.at  a,  great  niauv 
of  tb"se  mine?  are  f-ttll  puhieot  to 


and'porr-ibl®  post  war  Inflation.  the.  mtercr.t  paument  due  tte.rf 

Tt  appears  obvHous  from  fhc  fore-  mouth  will  he.  paid  in.  stock  nwtpadl 
p-oinc  that  fanadian  Investment  ii'ould  you.  kindly  inform 

=  - O  .  ..  .  X  X  ,1  fltr,  tln.l-  io  tr,,;,U1e 


F'lnd  shares  provide  the  investment 
feature-  vvhirh  you  desire — reason- 
3hip  spriirity  of  principal  and  re¬ 
turn — in  addition  to  broad  diversi¬ 
fication. 

ff.  *  ^ 

Lake  t*f  ibr  Wnr!fI^  Common 

r  (7,3v»  ry.d^'K^cd.  ^»/»/  now®  oo«7.- 

’n®”  .r/ir/uri  of  Of  TT'^OOr/? 


if  fhr  f.tnrk  pni/incMf  i,«?  vpri 

mid,  if  .s®.  nf  irhdf  fiqu.rc  iiiupf  it 
hr  drrJarnd  Pau.hsrvihrr .  Windsny 
F.nf}u»ry  with  th®  rorpor^ition 


7-.iin®d  bvir-esc.  Profitf  Ta.x  aj-  announce  by  , '“^nlarge  hii'  holdings  of  Canadian  in- 
r  grade  of  '  T.  Ralston,  .nnance  Minister,  is,  j  vestment.?  at  present  bargain-counter 
'in  par*,  as  followt;  rates. 

<D  'That  (hr  option  of  using  rates  I  - - - 

on  c.  .o_  J  deleted,  and  that  the  excess  i  rp  r-  1  A'  1  ’ 

pr-sducing  difforenc®  between  1  Trans-Candda  Aif  Lines 

'nhi®77o  ♦be  profitr.  of  the  year  nf  t^-x^'mn  |  Mgy  Tf.affic  Up  Sharpl'y 
and  ihe  protits  0!  the  clandard  or  ^ 

bare  period. 

,,,  i  i2»  That  the  standard  nrofitf,  he 


In  view  of  the  increase  in  the 


ri.ro  wlietnpr,  in  iinur  opinion.  , 
ahoiild  hold  on  here  nr  jf  you  think 


licit.?  Ihe  infoimqtion  that,  ’he  ,Tulv  ♦"baero  and  cigarette  excise  tax??  j  would  do  better  to  .aejl  under  the 


2nd  payment  op  the  Consolidated 
fa  per  debentures,  wbieh  will  be 
made  in  .stork,  is  taxable 

The  enipor-atton  in  remitting  this 
tn’ere.st  payment,  is  attaching  a  no- 


provided  for  in  the  budget  wbieh, 
eoming  on  top  of  reeent  tax  imposi- 1 
tion  in  (Jue'oer.  and  New  Hrunswick.  ! 
'vill  probably  demand  a  n.’c  in  the  1 
selling  price  of  rigavettes  and  to- 


Jlrt  ifr^t 

dfi'id.  r* 

Fr®?p®rT~  f®!'  P'.^k 


thivh-  fhpi  Mirp  to  tho  rffert  th-^t  it  i~.  taxable 


IP  nin^.i  N  -nil.  ^  ^  V  .OtUiun 

'®rpnt  ^a^  imrosi- 1  ,,,  ,  .  i 

Nc'v  Hvun.swick.'  "f  ’■'’'’■"f'n  f"' '^'e- 

ind  'I  ri’p  in  the  i  "f  rnternational  Nirkei  stork 

_  ,‘xx  ■  q„f,  to-  '-tirrent  market.  Frlnripal  farfu 
uimer  th®  pro?- 1 Pt'evailing  high  yield  ba..?!?  on  th® 

I '-‘ernritv  und®ubtprl]v  i:;  thp  war  Fit- 


poratr  unmni®  i.a.x  under  pr-«'<inTi  |  \  ’  !  Ottawa  —  For  the  fifth  con$ecu- 

nf  the  InriTiTif-  Mar  Tax  -Nri  but'  ***'  standard  profH?.  h®  tiyp  rn®nth,  £r®E-3  pa$x-en5er  revenue 

thev  ;}r®  liable  t®  per  rmt  min-  with  r®fereD®r  to  the  I  Tr.in:--i  an-jd t  Air  Kinrs  showed 

imum  ta>  under  the  eveer-r'  prnTitr-  piof-ts  of  tho  ptentlqrd  or  j  diirui;:  Mav  the  4.96C 

laA  /TnionE  the  mines  exempt  ffom  j  P*']  hoin^  t..p  ,  ?ears.  1.  ufi.  ,  p^s5.pngr)  ;;  rarned  being  an  ineroas® 
<he  mr®me  tax  for  throe  and  a  half  -  ^  l^o'i.  oTrept  pro-  j  over  th®  ,^.504  in  the 

vrarc  from  the  start  of  prnduptmn  j '  res®luti®n  a  hereof.  j  pj-pyj, pri  jcid  The-  figur®  topped 

arp  T‘pprv  ('anada  >fiTier'.  Fa  t  MH-j  ^  "H  That  the  rale  nf  tax  on  the  Aparx  moid.  set  in  Auguit,  by 

artir  Mines.  Madsen  Fed  L  aK®  (;old  '  excess  profOs  he.  morcaped  from  bO  i  pa.-i-enL-rr:.. 

.'line?,  Hyiipor  Mine;,  viqr*i  ,e,iq- [  pci'  cmtiini  tri  75  pcr  ccutuni.  |  anil  oxpre.x?  poundage  car- 

rn.k.iliTiti,  (odd  Mine.,  Hird  jioi  k  i  ,4i  That  on  ail  pir>fit.~.  ;i  miiil- I  ned  during  the  month  alro  showed 
Cold  Aiinx-  .  '  lier.ier'slle  Ijarflei'  nium  ’B  Y  bp  paid  b'"  pver.v  ta;»n.<' er  j  increases  over  the  prpi'eding  period 


nd  al.so  giving  the  figure  qt  'vhich  |  PecIs  for  any  'I  'tmn  in  Europ®  uhicb  ha.s  given  | 


I,.ake  Cold  Atininc  fi,  ,  ;;i,?rlrn  Alai 
aill,-,  I'l-Il,  (Void  Aline;,  Fre-  I  ;j:, 

I’oiiio.  ami  ;i  n’lmber  of  Cher:-, 


undej  (tiP  r.Ycess  FrofUb  Ta.v  .A'’*,  i  Mail  "a:-  l".9Si  pound?  heavier  at 
:  sijeh  niinimum  iri  be  a  tav  of  12  per  I  .5S,S4.3  "  bile  expre:  :.  carried  totalled 
'■enluill  oil  (be  (r.lal  profit-  of  th,i  S.k"9,  all  increa:e  of  2.55"  po'iuds 


xilmcst  invariably', 
'  Imcena!  Tobacco ' 


common  depend  on  .abilitv  of  ’he  vou  -are  doubtless  a'var®.  i.?  being  It  has 

company  to  maintain  i’s  export  i.’sued  to  bondholders  on  a  basis  | the  policy  of  Im.pena!  Toba 

market?  'inder  war  condition.?  in  whirb  value?  th®  stock  at  511  a '  j- - — — - 

Europ®  AVtd®  imprn''ement  in  op-  .-bar®  Actual  curr=nt  value  of  th® !  r  .  *  § 

prating  repuit?  of  company  for  lq:  t  shares  on  the  market  is  approxi- 1  InVPStinPlll  1  iPinS 

and  cTi-revt  f'scai  years  was  due  al-  n'atel3’  $3. 7b  a  share.  ;| _ - _ _ _ 


'ind®r  war  condition.?  in  i  which  vai'i®?  th®  stock  at  511 


Europ®  AVtd®  imprn''ement  in  op-  .-bar®  Actual  curr=nt  value  of  th® ! 
e.rating  re?uit-.  of  company  for  la:  t  shares  on  the  market  is  approxi- 1 
and  cTi-revt  f'?rai  years  was  due  al-  n'atel3’  $3. 7b  a  share.  ; 


fnvestinnit  )  iplds 


m.o-t  entirely  to  active  export  bu:i- 
n6s&  • 

For  12  months  ended  August  31?’ 
1959,  Lake  of  the  Woods  reported 
net  earning?  erpial  to  $3  40  a  share 
up  th®  rommon  stork  wb'Ch  com¬ 
pared  with  a  net  log?  hpfor®  pre¬ 
ferred  dividends  of  $921,934  for  tb® 
preceding  fiscal  year.  Operating 
profifs  wer®  up  a*  $943, Oss  from 
58  61b  for  year  ended  August  31  at 
1338  and  $7.'’.s,'ro'i  for  year  ended 
.August  .91  ?t  1937. 

To  date  thus  year  export  business 
of  r:a,nadian  Hour  millers  ha? 
.shem-n  a  material  expansion  over 
last  A-ear’s  healthy  vnium®  and.  no 
matter  'vbat  happen?  in  final  3 
months  of  the  milling  year,  profits 
are  expected  to  show  .a  further  in,- 
crea.s-e  of  .=om.e  dimensions.  As  a.  rs- 
SAiit  of  the  'var  European  markets 
for  Canadian  flour,  apart  from  th® 
United  Kingdom— by  far  the  most 
important  market  -have  been  elim¬ 
inated.  Th®  unknown  fart.nr  in  th® 
situation  today  is  ’he.  abilitA'  of  th® 
m.illers  to  main,t.ain  reg'ilar  ship¬ 
ments  to  Great  Bnloin  now  th,at 


^  ’'h  tv  (Curapiled  bs  , 

Dom.  iiteel  &  Coal  coaim; 

M  Jiaf  Ki  ‘ivjrjttffy  irith 

fH.rtR.  n^rel  mid  Coal  rdnr\- 9  /' 

u.m  a  .shareholder  niid,  I"  '-leK'  ot  | 
ih.f'  nptiiiii/ifir  I'rpnrts  yr  ffir  foni  j 
panu'.s  hu.aiiiess.  had  hern  /onA  ">q  I 

1h.t»  .fifnrh  to  do  vmrh  Mr./'frr  I  >;pji  Ttsiopbnn** 

than  it  has  been.  !  read  .anmewhrrp 
yrrrtifJif  fhot  ffood  Buildirs:  rr'>H*ir**s 

pvnsprrtn  foe  Of  d.iidde'Pd  fhK^>  UOfti'  Ho  .  Ipt!  f 
hut  fndtny'K  pinr^'^t  for  thr  stock  of  ^ 

71.,  n'ould  not  .rrrui  tn  ifi.dirafr  fht^  renBC**  'Tplvnr 

Your  commruf  on  the  prosperf.a  lor 

the  rompanu  and  the  outlook  for  ranaUin®  nr®ive 


(CumpilpH  by  Jenf?  HpT9.''d  <Sr  Co.) 
co^niO-N  ^TorK? 


Notional  Similarities  and  the  Flow 
of  Trade  Cement  the  Friendship  of 


Ihe  .stock  would  he  appreciated.  _  r"::!;:" u 
i'.  T.  (T.  — illo)i('tnii.  J 

In  anv  ronr^irlpration  of  current  I’litiiiprF 
marKpt  posit-ion  ®f  ?McKa~.,  tn®  con-  ivmininn  i .Uicr, 
flition  of  the  market  a  whol®  rnninion  t’* 
due  to  war  developments  should  be  v'a'mi®, 

liept  in  mind  i'®  i"''i 

On  the  surface  th®  faet  that  cor- 
poratinn  reported  for  A'ear  1939  net  j,„  ,n,.!  auraa 
earnings  equal  to  $1  28  a  .share  on  imce'i|i! ‘roba"-® 
the  '-'lass  "B"  stock  (up  from  $1  19  in,i'^Ae®t''»U'f’.\' 
a  share  reported  for  1938)  and  that  I"'“'r»'’"r3i  NvI:®) 

4^,  .  A  J  A  1.  I  Intrfn4i»ionj|I  rf^rHpuiT* 

the  rurrent  year  to  date  ha?  eeen  i  ,,  a 

rapacity  operation®  on  widely  m- 1  i-asi') 


Fo'-H  'if  r  qt'.aHq 
ImpPMal 

T ‘n  in(4  r.^tr 


'T  on  h  2T 
I  4n  in  4? 

1  nn  6.  ‘2 
3  nn  <9  AT 
nn  A  nn 

7  on  fi  K«;  I 

1  «n  T  2'  I 

2  92  1"  M 
1  2"  1'  !' 
t,  on  4 

ry  no  «  ai 
I  ^10  1  nn 
1  -n  6  46 


Two  Great 


'’'when  Germany  turns  the  full  y;  th**  ”0;  fy  j 

f.arv  of  th®  attack  on  Britain  it  may  AY""’'  ^  ne'v  blast  fuimace  late  v„i®,3i .  n 

ary  or  .n  „t,„rk  wilt  h®  la^.t  year  at  .Sydney  and  opening  b"-"'-'!?, 

be  assumed  that  an  at’acK  viu  o,  •  ,  «  ®o,f. ;  fip"'®  i'""' 


1  ■(!  s  -e 

e,  (0  1=  ®fi  : 
1  p®  4  ar,  . 


When  Germany  turns  the  full 
f'ary  of  th®  attack  on  Britain  it  may 
be  assumed  that  an  attack  wilt  b®, 
directed  not  oniy  at  nighly  indus- 


dfrecte  i  not  or.xV  at  nighly  Indus-  i  nerv ; 

tmhzed  areas  hut  a.l.?o  at  the  more  '’P-n  hearth  furn-ace.  r^^apacity  of|r®nm?r, 

impoSnt  seaports  in  a  dual  effort  Hi"  Pt3nt  .r,  now  about  30  per  cent 

t^*^rinple  war  production  and  also  grrater  than  it  wa,.  laiit  year. 

to  starve  th®  British  out  Whether  Corporation  has  an  aiTangement 

aV  great  success  will  be  attained  u  hereby  all  y  its  surplus  produr-  ,.r  .-an.a, 

fr®th.f  M  thts.  dirorti™.  lx.  of  .  i/.-n'Ts 


xsi-,  .?  ®® 
in,  1  "" 


,P  r®  A  9S  i 

,?  e®  A  <)1  j 


course,  another  matter  entirely;  it 


Sou^hp^n  T“0n  PoTipr 
St*'pl  "'f  CanadB 
T'o.  inri.  ar’-ears 
WalK**r-G  ^  W 

•  a'  Abiked  quotation; 
(L'  Fi'i  quc'taUon 


TRUbTFE® —  Executors 

AdMINIxSTR  ATORS 

Tpansfer  Agents 
Registrars 


PRUDENTIAL 

TRUST 

COMPANY,  LIMITED 

H  N.  ('HAll\  I  S'.  lx.C. 

4  r^nri^I 

F.R.\NK.  xS.  ta  vlor 

PEUDfbjri  *'  tt'i'  '  B' F'.,  .  M'.''NTlf!;  Al 


I  ket  will  be  absorbed  in  th®  United  ^ 

[  iv®i,  .1.  '  ,ai  A-ked  a'jotatinn; 

Kingdom  and  thir.  has  been  a  factor  u,.  pi.i  qiKia'ier 
:  of  considerable  importance  in  its  i-rifiiiri 

operation.?  during  ihe  latter  month® 
of  1939  and  the  current  year  lo  date.  Acn®?  .?>irtBx» 

A?  we  have  pointed  nut,  in  another 

item  on  this  page,  the  war  imrer-  X’®!.  r®®®, 

I  taintie.s  constitute  a  threat  to  , he  i ’>"*4"*"  ' 

!  operations  of  compamc.?  that  arc  de- '  ,  „,nir,„r  ,  ...i 
‘pendent  to  any  very  great  extent  i  T®?''?"’®  [t'"' 

;  upon  export  hu.sines.s  in  Gre.at  Bri- ! 

!  tain.  I  (iredyrH- 

I  In.sofar  as  Dosco  i.s  '•onrerned,  |  (-"iMit’nn® 
even  if  export  bu.sines.s  in  tlie  U  K  i  .m,,®' , .-U 
i.?  maintained,  war  taxation.  '"SP"- : 

,  eially  Hie  exces.s  profits  tax.  'vill  !  nu,®'x>'ii  I’®?-®- 
he  a  factor  in  net  earnings  for  the  I  "“'‘U, 

I  tat  II  1*  ^  HD.  I  HW»‘r 

I  current  year.  Should  company  be „f ,  ,,,,3, i„ 

'able  to  hol'l  ils  husines.s  around ,  \V'\'ki-;'j- " 
riirrcnl  levels,  however,  there  .seems  i  iiWK  .•■ 

!li>  he  .some  reason  for  hope  that  di- i 
j  rector.'  may  be  able  to  justify  "  : 

.slarl  in  ilividend  payment:'  on  th®  |  1 
'  "P,  '  slock  bv  Hie  end  I'f  (his  V®.9r.  |'n'r®'  3l 

In  .any  event  we  would  say  that,  ,  .ou;, 

.all  Ibing;.  ronsidered.  Ihe  '‘B'  .st'ick  n®,Mi 

'of  Do, SCO  Is  a  Imlcl  rather  than  a  , 

,  X  A  .  I  .«♦  a’  f'PKcd  quotation, 

sale  al  current  market.  ;b,  biU  quoution. 


I  ?  A  2  69 
.9  7  A  5  77 
4  00  13  .A5 


rBlTIBRU)  bTnCKb 


7  no  6  36 
Fi  Of'  H  f'o 


7  00  4  '0  : 

00  6  2)1 
2  fiO  4  .  fiO 

6  on  6  ^2 


Creciu'in  fhat'ac'lotirgy  the  3??'br:iatia!i3  And  tr.ans- 
a'Ttion'  that  Canaija  amj  the  UniteH  Stater,  have  rhareej 
with  ea'.  h  other  for  >?' er  a  hun'drcl  , years.  T  he  only 
contert  that  has  exir’C'l  between  the  two  counlner  is 
that  rf  friendly  inrjiirtrial  competition,  Canada  and 
the  U  nited  Stales  ha'-  e  built  up*  a  continental  pccnnmv 
and  goodwill  uniq'ie  in  character  and  eACcedingb,- 
wide,  in  commercial  score. 

Canada  Appreciata^  Such 
Neighbourly  Tradinig 

The  interlocking  interests  between  two  bordering 
nation:,  naturally  leads  to  the  promotion  of  greater 
trade  Canada’s  appreciation  of  the  mutual  advan¬ 
tage?  enioyed  therefrom  has  been  tangibly  e.\-pressed 
by  entering,  in  recent  years,  into  a  reciprocal  trade 
treat'  witli  the  L'nited  States,  which  is  now  in  force. 
WiLh  this  reciprocal  treaty  and  b''  many  other  adjust- 
m.en’r-  and  agreements,  the  Dominion  has  frankly 
offered  sincere  inducements  for  more  trade  with  her 
big  neighbour  to  the  South, 

Canada’s  Exhibit  at  World's  Fair 
Continued  for  Second  Year 

The  I  ■'■'minion’s  participation  in  tho  World's  Fair  at 
New  York  during  1939  and  1940  is  a  more  recent  expres- 
pinn  "t  Canada’s  goodwill.  The  display  emphasizes 
the  weiHiiness  of  Canadian  industrial  development  to 
United  States  pt/lential  investors  and  demonstrates 
the  great  extent  to  which  the  Dominion’s  raw  materials 
are  ®9'-ailable  to  supply  the  needs  of  her  neighbour. 
Canada's  exhibit  als(3  helps  to  more  fully  acquaint  the 


people  of  the  United  States  wnth  our  resources  and  the 
attractiveness  of  Cana-da  to  tourists. 

Three  Trade  Commi^sianerd 
Now  Located  in  United  States 

Th®  grow+h  and  importance  of  trade  between  Canada 
and  the  United  States  necessitated  thef* appointment 
of  Trade  Commissioners  in  central  and  west  coast 
locations.  So  early  in  this  year  Mr.  W.  J.  Riddiford 
became  Trade  Com.missioner  in  Chicago,  while  Mr. 
B.  C.  Butler  assumed  a  similar  post  m  Los  Angeles, 
’■.anada  now  has  three  Trade  Commissioners  in  the 
United  States,  the  hrst  being  in  New  York  where  Rlr. 
D  S.  Cole  IS  in  charge.  These  Commissioners  play  a 
verv  important  part  in  promoting  and  maintaining 
goodwull.  Their  mission  is  to  bring  importer  and 
exporter  together  so  that  friendly,  honourable  trade 
transactions  may  ensue. 

Under  the  direction  of  the  Department  of  Trade  and 
Commerce  the  goodwill  of  the  Canadian  people  has 
been  faithfully  extended  not  only  to  the  United  States 
but  to  many  other  foreign  countries  and  to  the  nations 
rf  the  British  Empire.  T’ne  Trade  Commissioners 
stationed  by  the  Department  in  strategic  commercial 
centres  throughout  the  world  are  not  only  engaged  in 
the  furtherance  of  Canada’s  trade  but,  in  addition,  may 
well  bo  named  Canada’s  Goodwill  Commissioners., 

The  Department  of  Trade  and  Commerce,  Ottawa, 
due  to  its  active  association  with  export  trade,  can 
render  instant  and  helpful  service  to  all  who  are 
connected  with  or  interested  in  exporting  Canadian 
products.  Write  for  information  and  assistance. 


iiwii  .snu  iv- 


Department  of  Trade  and  Commerce 


2  "0  4  14 

^  cO  4  34  I 


HON.  JAMfS  A.  NarkiNNON.  M  P.,  Minititt. 
J.  G.  PAKNHfS,  Dtpufy  Minmr. 
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NEWS  OF  INSURANCE,  BAi\KING,  MONEY  AND  EXCHANGE 


DOLLAR  IS  MORE 
WIDELY  USED  AS 
WAR  PROGRESSES 

Becoming  More  Generally  Em-  ^ 
ployed  in  International  ; 

Trade  ! 


Theory  and  Practice  of 
Valuation 


No.  29— LIABILITY  VALUATION 

( Cont.invcii) 

By  W.  D.  AIK.EN 
(Copyright) 


'  Honed,  told  a  story  whirTi  placed 
'  <?ntire  blame  on  the  chauffeur. 
I  The  point  which  this  case  illus- 
'  frates  is  that  four  independent  and 
j  trustworth.v'  witnesses  were  ready 
to  swear  tJiat  fhe  private  chauffeur 
j  "as  alone,  helievlnp  this  to  be  true 
at  the  moment  of  impact,  but  the 
pirl  had  made  her  getaway  so  quick¬ 
ly  (because  the  chauffeur  hud  dis¬ 
obeyed  rules  in  having  a  passenger) 

^  that  they  were  fooled  and  had 
drawn  upon  imagination,  believing 
t  to  be  fact,  when  the  chauffeur 


,  as  many  witnesses,  all  favourable  to 
1  the  defence .  We  may  happen  to 
!  know  that  there  are  no  others  and 
— 1  I  could  not  possibly  be  any  to  con¬ 
tradict  these  six.  Yet.  if  the  claim¬ 
ant  himself  has  a  different  story  and 
is  ready  to  go  to  court  with  it  how- 
safe  would  we  he  in  valuatlng  this 
file  at  zero  on  the  facts?  In  the  first 
place  it  is  a  very  unusual  thing  to 
hnd  so  many  witnesses  all  in  agree¬ 
ment  as  to  details  and  unless  the 
case  Is  of  a  very  simple  order  such 
a  thing  would  not  happen. 

It  is  important  therefore  to  know 
how  these  statements  were  obtained 
before  we  attempt  to  put  a  valua¬ 
tion  on  the  case.  The  investigator 
is  a  bright  and  enthusiastic  young 


AS  IN  LAST  WAR 


New  York.  —  -45  was  the  case  in 
the  first  World  War,  the  dollar  i.s 
tending  to  supplant  the  Pound  ster¬ 
ling  na  the  principal  international  j 
currency,  according  to  the  ttuarant' 
Trust  Company  of  New  York  in  Tin- ! 
Guaranty  Survey.  ■ 

■Tf  the.  conflict  is  of  lour  dura-  i 
tion."  .savs  the  maca/iino,  •'tlieio  i.-i  ■ 
liille  reason  'o  sllppo^^•  tiiat.  its| 
economic  effects  "ill  be  lC3.«  severe^ 
than  those  of  the  World  War.  li  j 
it  results  in  the  n cation  of  an  econ  j 
omic  order  in  which  free  cntet'iuisf  j 
i.s  deliberately  and  enduringly  suiii- 1 
pre.®sed  throughout  the  creator  p.'ut  ; 
of  the  world,  its  ronscuuciii  e.'"-  to  li'oj 
United  P'atr.s  nro  likei.'  to  be  exeiij 


When  we  proceed  to  evaluate  the  i  Without  experience  the  human : appeared  to  be  alone,  and 
case  according  to  the  first  element,  mind  is  highly  and  actit'ely  imagina-i  'yas.  "hen  he  left  the  scene.  .As  for-  man.  his  main  ob.lect  is  to  get  the 

f.act,  - according  to  the  weight  of  In e  and,  when  a  situation  is  sudden- i •''oung  l-.othario.  who  "had  eves :  eiatements  and  get  them  a.s  favour- 

evidence  on  either  side  as  contained  i  ly  thrust  on  one  rommanding  atten- j  nothing  but  women."  his  power  j  able  as  possible  to  his  own  side  of 
in  the  statements  made  by  the  inter-!  tion  and  observation,  aa  in  the  case :  "f  observation  was  where  hi.s  inter- 1  the  case;  he  therefore  approaches 

tics  and  disintcre.stcd  wit-  :  of  the  dramatic  incident  before  re- i  oet.  lay.  ,  the  matter  with  the  get-up  and  men- 


psted  p.u 

iips.ses.  it  is  clear  that,  if  tlie.t  .ire 
all  acreed  as  to  what  aetuaH.v  hap¬ 
pened  and  the  attendin.c  circumstan¬ 
ces  are  all  fully  explained  and  cor- 
1  iibcirated,  "e  have  a  set  of  faet.s 
complete  for  consideration  in  the 
liglit,  of  the  second  factor,  law.  If 
the  case  J.s  of  a  lyitc  where  ilie  facts 
legally  entitle.s  the  claimant  to  dam- 
act's  It  then  simply  becomes  a  ques- 
iioit  of  aniount.  If  there  is  any  doubt 
about  the  lec.tl  aspect.— the  rights. of 
the  claimant  or  the  liability  <)l  the 
defeiid.int.  —  according  to  those 
agreori  or  corroborated  facts,  tlieti 
the  dirpuie  invoices  quc-slions  of  law 
only. 

But  it  ir-  in  one  out  of  a  thou.sand 


YEAR  OF  GROWTH 
NORTHERN  ASS'CE 

Report  Shows  Increase  in  ^ 
Income  and  Lower  Loss  Ratio 
— Canadian  Results  Better 


PROTECTION 


ferred  to  or  a  serious  accident,  and  And  the  same  weakness  .applies  tality  of  a  good  salesman.  to  get 


Annual  report  of  The  .\oi  theni  | 
Assurance  (.'o.  Ltd,  for  the  year  lfi39| 
reveals  an  expansion  in  total  income , 
and  an  improvement  dn  loss  ratio,  j 
Balance  sheet  .shows  cash  on  hand' 
and  on  deposit  higher  by  nearly 
£i:00,0f)0  than  at  end  of  t03S.  j 

In  .submitting  (he  report  to  the' 
recent  annual  meeting  of  the  com-, 
pany  held  in  Alierdeen,  B.  W,  \\  al- ' 
ker,  chairman  of  the  .Aberdeen  Head 
Office  hoard,  pointed  out  that  the 
total  income  of  the  company  front  j 
all  soufce.s  in  ];i39  was  £  fi„'ii:6,S3C,  i 
an  increase  of  £31,360  over  1038  ' 


b;::::ic-os  ihat  the  iacts  w,n  haxc  been 
ness  Ins  been  obliged  n’.nke  thu.- 


far  m.ay  well  prove  t"  be  '  f  nitnoi- 
importanco  ;n  compari;''’n  ''’th  tb.o-e 
that  may  haie  to  be  f.aeed  in  the 
future. 


loreigii  lAcltanyp  Vifecteil 
"No"  here  have  the  di.srunting  ef- 
ferts  of  the  v.ar  been  more  evident 
than  in  foreign  exebange  niarkets 
The  German.  Polish,  Daiii.'h,  \oiwe 
gian.  fiuich  .and  Bel 
Me  no  longer  qin'iea  in  .New  Y'ork:  ; 
future  fiuotanon;'  for  i.ss  fi'aiu  s  ; 
have  .alro  ciisappearod,  .and  tie 
French  fianr  lea.-rd  to  be  quoied  on. 
.tune  17.  \\  lilt  ibe  princ  pal  Uu-o.' 

pean  market.^  either  dosed  oi  sub 
.tert  to  field  govcrnmeni.il  •■osivii'- 
nons.  New  York  i?  the  only  fre-c 
major  e.xch.ange  m.Mkct  rmw  rom.a)n-  • 
ing,  and  .an  inercasin.g!'.'  Large  share 
of  the  world's  busiiie?.'.  i.s  directed  ' 
here  As  was  the  t  ase  durin.g  ti-jp  ■ 
^\'oriCl  Y'.ar  and  for  a.  tinte  tbereaf-er,  : 
the  dollar  i.s  lendine  to  .cupplan*  the  i 
pound  ri.=  the  principal  intet  nationaU 
for  .a  large  part  of  ihc{ 


learly  est.ibli.shed  in  advance 
th.at  both  r.idc.s  "tU  be  in  agreemeut. 
The  parries  to  the  disc  "ill.  .as  a 
rule,  have  opposite  viewpoint.-,  and 
the  .=.anie.  .applic.s  i.o  other  wunesre.-v, 
if  .an-.  ITiev  nia.v  be  so  routr.adic- 
t  O'  'h'ii  d'^iibis  are  created  even  as 
T..  the  stuplc.-t  elementary  facts 

I  hi.s  ai'pl  • e-ren  to  independent 
c.'e-wnne.-sc.s  vho  ore  free  trout  an.v 
influeni’e  of  tim  principal  parne?  to 
rurreitcicp  I  ihe  ca.se;  iiuv  have  no  .axe  to  grind, 
iu>  leasou  to  be  otbervvise  th.an  quite 
impn rt'-a  1  but  m  stating  the  facts 
they  ate  often  unrcitablc,  'Ley  may 
yontr.tdict  one  anoihrr  wuh  no  ap¬ 
parent  rc.a'on. 

'I'hi.o  st.ate  of  unreliability  in  thcj 
tpsiniony  of  ev e-wiinp?.ses  is  not  aa 
a  rule  due  to  bad  iaith.  It  may 
sometiniPs  be  the  rPC-uU  of  prejudice 
or  1  '.a:,  but  it  e.xist;-  apart  from  these  | 
itiflueni  es  .altogpthpv.  It  i.s  .a  psyco- 
lopi.c.:,!  phenoniPiion  That  it  acfu.al- 
l.v  eiv’.st.s  ha.s  now  been  fully  admit¬ 
ted  !  V  .scienti'tp  ,ar.  men  of  outst.aud- 
ir.g  leg.al  i-alent. 


there  is  little  experience  of  such  1  f'’  evidence  in  any  case  whic'ii !  the  names  on  the  dotted  line.  The 

things  on  the  part  of  the  witness.  |  "'f  might,  pick  up  and  examine.  .Ynv  witness  being  interviewed  has  a _ _  _ _ _ 

iruagluation  filhs  in  the  neeessar'  de-  witness  may  have  keen  power  of  (>h-  ^  ready  answer  for  one  or  two  of  the  j  "jji  jhp  fi|.p  deiiarlment.”  he  said.  ’ 

tails.  It  IS  this  imaginative  element !  ^‘‘’‘''"’'•Hon  regarding  rertadn  thingsj  facta;  he  Is  a  little,  off  on  the  next|"our  jjp(  pi-emitnii  income  amounted' 
that  gives  most  difficulty  to  thei‘'m'^  have  noted  details,  whether  tm-jtwo  or  three  and  cannot  answer  the  |  £ i.fiST.nsri,  .sn  increase  of  £41.- 

young  investigator  who  does  not  '  poriant  or  not,  with  great  accuracy.  I  rest  With  a.  little  prompting,  how- |  505  over  the  prec.cdiiig  year.  This' 
realize  that  the  witness  who  answers  j  hec.ause  he  was  so  efficient  in  j  ever,  the  young  investigator  ha.s  himi  nece.ssitated  the  strengthening  1 
"I  don't  know",  or  "I  didn't  notice  '  i 'Tti.'  detail  which  happened  to  come  j  committed.  j  Qf  om-  reserve  for  iine.xpircd  lisksi 

regarding  certain  detail.s  may  he  a;  prominence  does  not  mean  Ihat  |  On  a  question  of  speed  where  he  j  by  no  les.s  than  £20,763."  1 

much  more  reliable  vvituess  than  one  he  equally  certain  to  be  right  in  ,  ja  hazy  (if  it  is  a  traffic  case)  he  j  Ttefcrring  to  the  accident  depart- 

who  draw.s  011  hi.s  tiiiagination  or  is  ;  "'hers.  Then  again  the  witness  who;  ja  pinned  to  something  more  defin- 

prompted  by  someone  ehse.  i  ^limits  ignorance  to  many  details  is  j  pp  and  the  same  with  distances  and 

j  usually  more  trustworthy  than  the  j  other  facts  that  play  an  important 
!  one  "ho  draws  upon  his  imagination,'  pgrt.  A  little  appeal  here  and  there 
I  Tick  up  any  file  where  the  investl-jro  the  witnesses’  vanity  does  the 
I  g-ation  is  said  to'  be  "eoniple'e " !  trjek.  a  compliment  about  remaik- 
I  There  is  a.  sheaf  of  .signed  witnesses’!  abtp  powers  of  observation  and  an 

innuendo  about  the  required  answer. 

After  all.  the  witness  who  is  most 
readily  per.euaded  to  make  a  state- 
^  ment  at  aH  i®  genera llv  the  vain 
But  take  it  to  court  and  see  what ;  type  who  likes  to  feel  that  anything 
happens  to  tt.  What  was  the  mattei  1  he  has  to  say  is  of  importance  The 
with  these  statements?  No  case,  i.'i!  close  type  who  says  nothing  makes 

one  hundred  per  cent  certain  on  the  ■  the  best  witness  in  the  end  hut  he|  Block  Exchange  scrtiriiies,  .i;;  pverv- 

fact.=  unless  both  sides  are  agreed!  is  generally  given  up  as  a  bad  job  ,  one  know.s.  dcpre'-i.aled  in  valu<’.  I 

on  them.  Few  cases  could  even  belhv  the  young  investigator.  The  poor  i  You  will  therefore  be  Klad  to  learn 
.‘•aid  to  be  ninety  per  rent  sure  and  chap  who  has  committed  himself  so!  that  when  wr  carried  out  our  raltia- 

unwitiingly  is  in  for  a  had  time  if:  tion  at  Derember  31  the  market  va- 
hc  ever  gets  on  a  witness  stand  with,  lue  of  our  securities,  despite  denre- 
a  hector  of  a  lawyer  to  cross-e.xam- i  ciation,  was  found  to  be  substantial- 1 


Extensive  Experiments 


Incidents  From  Vctual  Cases 

These  traits  on  the  part  of  wit¬ 
nesses  are  illustrated  by  the  foHovv- 
ins  inciclent,s  taken  from  aciiiai 
cases,  U  was  essential  in  one  case 
to  get  the  name  of  the  owner  of  an¬ 
other  car  which  h.id  been  parked 
neat  the  scene  of  an  accident.  The 
defendant  driver  had  fgiled  to  get 
his  name  although  he  was  a  favour¬ 
able  witness:  his  description  of  fhe 
man  was  too  vague  but  he  was  rer- 
t.ain  that  (he  parked  car  was  ftnish- 
cd  in  .an  uncommon  shade  of  green 
which  he  was  able  to  describe  though 
lie  rciuld  not  fell  the  make  of  the  car. 
Two  other  witnesses  did  not  recol¬ 
lect  the  parked  car  and  a  third  not 
only  remembered  it  but  was  able  to 
give  the  make,  age  and  model;  the 
colour  according  to  this  witness,  "ho 
turned  out  to  be  .m  auto  salesman, 
was  blue,  the  standard  r-hade  with 
that  mode! 

When  the  owner  "as  finallv  locat¬ 
ed  the  colour  of  his  car  war  a  special 
green  in  which  it  had  been  finished 
prior  to  the  time  of  the  accident 
The  driver  defendant  was  a  poor 
witnes...  in  many  respects.  The  onb' 
thing  that  he  was  dead  right  about 
"  33  the  colour  of  the  car  o"  ned  b' 
the  missing  witness.  He  was  a  paint¬ 
er  to  trade. 

Ill  another  automobile  case  two 


stafement.s  and  the  case,  on  pape 
seems  to  be  a  hundred  per  cent  i 
good. 

5n  Case  100  Per  Cent 


ment.  the  chairman  said  that  for 
many  years  thi.s  brauch  of  the  hur-i- 
ne.ss  had  showed  very  satisfactory 
results.  "I  am  pleased."  he  said,  "to 
be  able  to  report  another  profitable 
year.  The  premium.s  amounted  to 
£  1.834,1.70.”  An  equallv  satisf.ictorv 
position  was  revealed  in  the  marine 
department,  where  a,  substantial  in¬ 
crease  was  .shown  ill  the  amouni;  of 
premiums  reeppprj 

With  refpipnce  to  the  company’s 
investment  securities  the  rhaarnian 
stated.  ".At  the  end  of  last  year 


'he  margin,  even  with  good  case 
genera  11 V  niuch  greater. 

To  begin  with  we  may  have  half 
a  dozen  nicely-worded  statements 
covering  all  t’he  detail  and  signed  by 


ihe  him. 


(To  be  continued) 


curren 

world  This  .s'aiernei;'  rioe.i  not..Tp-, 

piv  to  transaot'.inr.  with  the  .YllmJ  '  it.hin  recent  i  mer  the  se.arch- _  .  .  . 

natiocr.  which  are  under  the  c on' ro’.  ;  turned  on  the  subjert  when  j  of ^ /;'^Hidmg  at  an  intersection  m- 

cif  governmental  exchange  author¬ 
ities  cemered  in  Loudon. 


".An  e.xample  of  Fie  difficult  iev 
arising  front  the  confusion  in  for¬ 
eign  e-cebangc  market';  a.-  a  re.;iul; 
of  recent  war  deve Vjpmen'.s  was  the 
question  of  payment  for  irnpovr'-.  t'f 
rubber  iii’o  the  I'nitcd  Bia-e.s  'roin 


extensive  experiments  were  conduct-  *  cyclist  who  was  seriou.sly 

rd  by  various  croups  of  scientists  injured.  Driver  No,  \  alleged  that 
■(ltd  !a",'er.‘;  vvtio  were  acting  iiide- 1 ''f-  -■  u  private  chauffeur,  had  been 


the  .Vetherhauds  La.-'  liidie.^ 


rtica 


iraport.-  h-ad  usually  been  paid  f'*r 
in  Dutch  ciii'.der.-  After  the  German 
invasion  of  the  Ne.’.herlands.  ship¬ 
pers  tnstruc'ed  :h*  ir  rc  nresrn'ativ e.^ 
here  not  to  :-e;ear-e  the  nibher  un¬ 
less  doll.ars  were  paid,  Meanv'diiln, 
v-om°  importers  h.ad  already  ac¬ 
quired  guilders,  for  whu  h  there 
was  vurtually  no  -marker,  and  re¬ 
fused  to  ]'av  jn  dollar.:  unless  they 
could  dispccc  of  their  holding.^  of 
Dutch  rurrenev.  An  rgreenien*  war 
reached  to  allow  the  carcoe.:  to  ac- 
rumnlate  in  w,arphon;-;ps  v' hile  at¬ 
tempts  were  made  'o  arrive  at  n  fi¬ 
nal  ;efi!empni.  The  srriou.nicss  o,' 
the  fituat'on  aro.;e  not  rnily  from 
the  popsibiiity  of  heavy  loaac-s  to 
exmor'ers  or  impoiters  but  also  from 
the  threat  of  a  shortage  of  crudf 
lubber. 

I  se  of  Eoreigti  Eunds  Here 

"The  I'nited  Biatc.v  G'lvei  nmen'  I 
also  has  faced  a  difficult,  piroblem  in 
attempting  to  prevep*  the  iinauiiior 
tied  tir-e  of  fund  ,  he'd  lipie  iiv  the 
EoverL'nirn’s  ami  n-athin.al.:  'vf  in¬ 
vaded  rountr:r-.  -Mtei  each  invasion 
•he  rre.r-df-ni  b.sr-.  isi-iifd  an  order 
■freeiiiiig'  tpe  Americ.'iit  banV;  Iml- 
anre-;  and  sfuini.'.'  holding.-  of  the. 
ocrujiied  er.iint-t,  and  legi.'-iation  ha.i 
been  enacted  ot  give  ih'-  G"''r’'nnieii.- 
speed  o  auihoritv  to  c.verrise  :->uc!i 

pou  (  J-. 

'  Ar.nong  the  financial  c.-,ri;..:-.-|uc-r' 
r-pr  nf  ipo  War  tiioit  intima'PiV  re 
iated  to  i-ondition-  in  'be  t  uiNd 
r'.TC'.  is  tile  cerv  iargr  niovcnifin  of 
forei.rn  funds  o,  this  (.■■■iintry.  T'li.-' 
movement  w,'-  tinder  wav  fm-  .sonic 
time  before  the  'var  t'e-an  ami  an- 
pears-  'o  tiave  i-ontinutd  v  irtualiy  tin 
dtmtni.sl-ed.  It,  r.xaci  n.aiure  c'  not 
cleavlv  revealed  tv."  t,-adp  tind  finan 
ci-al  .stati;'!'---  a-  ■•(n-ienilv  n-porteri. 

f.'unng  'll*-  f'r;t  cv  tnonlb:-  of  ,t:i',- 
war  tl'.e  nionei;i;-y  gidfl  Mock  'if  'bo 
'  iii'ed  States  inc-f a.-ed  by  niorc 
than  ;  I ..■,i'i0,0iin.i'eo,  w-iiiU-  ihr  surpln  - 
of  roerchond i.  (  exports  over  irii;)ori.-i 
tot.alled  onl.t  .'‘;77.ofifi.ii0f'.'’ 


pendeni!.'  and  more  or  loss  for  their 
own  satipf.T  tiou.  The  re.<ult.:  were 
reported  from  time  to  time  in  the 
r-oicmiftc  -and  general  pres.:.  'Ihe 
modu.-v  operand!  briefly  explained  t.s 
to  select  r  group  of  men  who  on 
account  c.i'  •heir  callings  or  studies 
sJiould  be  considered  10  he  of  better 
than  avc-rate  interngence.  Whilst 
the-  have  met  tcge'lier  for  some 
oibrr  purp-j-i-e  .i  cir-muitic.  scene  is 
sutMenb'  acted  by  two  or  three  per- 
.-ons  "'ho  have  prepared  their  roles 
.secre'l.v  in  advance.  ,.\ll  those  pces- 
cnt.—  the  unprepared  ev  e-witnesse.s, 

are  then  hamled  a  quest ionaire 
loverin.g  many  and  vaviou.s  feature.^ 

1  :urh  ar>  words,  actions  or  objects 
forming  parr  of  the  dramatic  inci¬ 
dent.  which  liad  been  so  .suddenly 
and  briefly  cituducted  right  under 
tlteir  eyes,. 

D.  vva,5  generally  fi-iund  that  the 
!  number  of  imaginative  an.swers  ran 
high  and  the  proportion  of  correct 
orir.<  were  alway.s  .at  a  minimum.  In 
one  imiiortatit  experiment  of  the  kind 
■  It  wa.,  found  that  not  one  of  the  vvit-j 
.  nes.se..;  had  nil  the  answer,:  con-ei-i 
,  and  .some  of  tlieni  did  not  even  have 
fU'.e  c,,n-ecr  aii.'over.  (tii  tlic  average 
altfiut  one  half  of  the  que.sticiris  were 
I  ur.an.tvvc-red  Al'out  one  half  of  the 
i  reniaindor.  one  fourth,  were  eorreet 
land  il'c  rest,  (lie  remaining 
.  v.fi-c-  -'niaginative. 

!  It  is  a  notable  fart  that  an  indivi- 
!  da..i)  unos.:  ma.v  have  wd!  develop- 
f  ob.ervafioD  for  certain 
i  nbjeci  ,-;  or  iiappcning;;  and  none  at 
ait  for  fithets.  Jt  i:  a  question  of 
-.vltcrt-  hi-  pariiciilai  iniere.=ts  or 
tastes  In?.  If  a  titan  is  imen.scl.v  iu- 
teio-  idil  in  any  (lai  iit  ular  grtnip  or 
clns  ,  of  thing:',  no  rnatier  what  it 
may  1“'.  atri  lie  sees  a  .vtraiiqc  .rprei- 
r.icn  only 'litre-,  his  inrerest  <-onipe’i.s 
liiin  'o  note  ji  ,ind  he  v.-ill  la  member 
n  for  a  i-ttig  time;  bur  if  iie  ha:;  no 
intcic.-t  in  !'  vhaievt-r  he  inav-  havej 
.seen  It  a  htindied  'imes  and  on  the 
n'.’.xi  ocra.-:oii  Itc  mav  niji  recognize 
't  In'eri.-.-:!  tlicrefore  through 

ob.-c'".ation  give.-'  ri-e  to  experiencr. 
WiiIk'H!  iriierc.M  there  i;,  no  pnv<  er 
of  ol-'crvatioii  and  no  experience 
gaim  d. 


too  busv  talking  'o  a  v-oung  ladj  pas- 
.sengcr  to  attend  to  his  controls  and 
that  she,  foreseeing  the  crash,  had 
put.  her  hands  up  to  her  face  before 
he  had  realized  hi.®  danger  No.  3  de¬ 
nied  that  be  had  a  passenger  and 
alleged  that  he  vvas  alone  0,nd  on  his 
way  at  fhe  time  to  meet  his  mi 
plover,  which  the  latter  corroborated. 
Further  investigation  disclosed  that 
whilst  No.  1  had  observed  .0  young 
lady  at  the  scene  of  the  accident  it 
was  dark  at  the  time  and  he  could 
not  definitely  say  that  she  had  come 
from  the  other  car:  he  had  relied  for 
this  information  on  his  passenger  a 
brainless  young  fop  who  in  hi,:  opin¬ 
ion  "had  eyes  for  nothing  but  wo¬ 
men”.  Other  witnesses  who  had 
gathered  on  the  scene  were  divided 
on  the  question  of  blame  but  they 
were  all  agreed  tliat  No.  2  had  uo 
passenger. 


Styles  in  Bank  Advertising 


By  "  The  Old  Banker 


To  the 
end  of 
HER  days 


SUN 
LlFPil 
aNACi 

HtAO  OFFICt  •  HtoNTREAU 


An  American  friend  of  the,  writer  1  the  instalment  plan.  and.  ju.st  aa 
has  cent  him.  some  specimens  of  i  houses  selling  on  this  plan  must 
American  bank  advertising,  which  handle  it  through  a  sepat-ate  deparl- 
he  considered  as  cheapening  credit,  i  ment.  so  must  the  banks,  for  the 
and  that,  from  his  experience,  hae  ;  reason  that  the  ordinary  routine 
invariabi'  led  to  trouble.  The  banks  j  cannot  deal  with  it.  In  the  Unit¬ 
in  the  United  States,  he  thinks,  have  !  ed  States,  with  their  single  office 
completely  reversed  fhelr  methods;  j  beuks.  this  is  comparatively  easy, 
formerly  they  advertised  for  de- 1  but  with  the  branch  synicni.  as  we 
posits,  in  order  to  have  the  funds  have  it  in  Canada,  it  is  quite  a  dif- 
to  supply  the  demand  for  loans,  but  j  ferent  matter. 

now  they  are  advertising  for  bor-  j  One  of  the  Canadian  banks  has 
rowers  and  this  American  business  j  dealt  with  it  by  organizing  a  separ- 
man  doe.s  not  eet-ee  with  "this  meth-  |  ate  department,  which  deals  vvitli  all 
od  of  getting  their  funds  out.  I  such  loans,  and  it  is  said  to  be  work- 

There  is  no  doubt  that  borrow- i  ing  most  satisfactoril.v.  The  plan  is 
er.:  are  being  sought  by  methods  i  similar  to  that  of  American  banks, 
which  at  one  time  "  ere  considered  i  rates  charged  are  much  low 


l.v  in  excess  of  the  ledger  value,  af¬ 
ter  taking  into  consideration  our  in¬ 
vestment  and  contineency  re:-.ervp?. 

There  has.  I  am  pleased  to  sav,  been  j 
a  considerable  appreciation  since 
the  date  of  our  valuation.”  j 

Canadian  opera.tions  of  the  ‘‘Nor-iSRti  paid  since  Nov.  15.  lO.'.s.  with 
them"  Group  were  on  a  much  m'?re  1  corresponding  bonus  to  policies  un¬ 
favorable  .scale  last  year  than  in  dei-  the  cash  bonus  plan. 

1938  The  conipany  and  Its  | 
associates  had  total 
increase  of  Jl. 116,091  with  3v- I 

1940,  which  berame  a  claim  on  Tuns 


Tills  means  a  compound  bonus 
premium  ixaserj  on  premiums  paid.  For  !n- 

,  ,  1  r-tanre.  a  policy  taken  nn  .Tune  31. 

erage  loss  ratio  of  SS.S-a  per  cent 


Comparative  figures  for  1938  weic 
net  income,  $1,116,791,  loss  ratio 
43.89  per  cent.  The  loss  rafin  for  all 
companies  in  '  anada  in  1939  was 
40.19  as  compared  to  44.89  for  the 
previous  yeaj'. 


01.3, 


1940,  would  be  paid  off  at  $1, 


Alberta  Approval  Clears  Way 
For  Unemployment  Scheme 


Business  in  the  West 


W'eekly  Report  of  the  Canadian  Credit 
Men  a  Trust  As»ociati9n> 


An  rndiifercnt  IVitness 

No.  1  vvas  an  indifferent  witnps:, 
he  was  shaky  on  many  poini.s  and 
had  not  seen  the  cydi.sf,  tju  he  was 
down  on  the  pavement.  His  pas.sen- 
ger.  the  young  Romeo,  had  not  seen 
the  cvclist  at  all  or  anyihinc  else  of 
importance  (except  the  young  lady'i 
and  on  teneral  intelligence  he  would 
be  ail  impossible  e.xhibit  in  court;  he 
wanted  to  speak  to  the  joune  lad.v  at 
the  .«ceue  ttf  the  accident,  he  said, 
bat  .she  vvas  too  quick  for  him  and 
cot  avvav  Hi.s  vision  of  the  voung 
lady  in  ftie  ruher  car,  it  seemed,  was 
due  to  a  prank  of  the  uncertain  light 
and  a  too  vjv  (ri  imagination.  No,  2, 
rite  ‘■  hattffeur.  wa.s  an  excellent  "  u- 
iic.-;:-,  for  him.telf  He  ‘'saw  the  cy- 
( list  we!)  in  advance,  vvas  giving  Iiim 
plent.y  of  room  and  right  of  vvay  j 
when  ho  wap  fouled  by  ,\o. 

M  hen  everything  ,:ermed  le  indi¬ 
cate  that  Ni>.  1  was  elected  '<•  pay 
the  damages  be  got  a  real  :iirprise. 
Hi.:  p.a.sscngcr,  the  dissolute  ytiiing 
rake,  had  picked  up  tlie  same  gir! 
at  a  beach,  bought  her  a  hot -dog.  or 
something,  and  got  her  p'nonc  num¬ 
ber.  She  did  not  suspect  hint.  She 
turned  out  to  be.  a  maid  in  'he  rcsi- 
denre  v?-liere  the  chauffeur  was  em¬ 
ployed  and.  when  proprriy  que.:- 


Ednionton.  —  Alberta  has  agreed 

. .  . .  J  ,  J  ,  to  necessary  amendment  to  the  B.  N 

unorthodox,  but  an,  that  forgotten;^''  Inf  urance  is  carried,  not  against  ,  permit  the  Dominion  gov- 

book.  David  Harum,  pointed  out.  j  loss  Through  failure  of  the  borrower  |  to  institute  , a  plan  of  unein- 

"banking  consist.-,  in  lending  your  j  *^*9  repay  but  to  pay  any  unpaid  hal- 1  insurance,  it  was  annotin- 

ntoney,  and  gctthig  it  hack.”  and.  |  of  instalments  in  the  event  of  j  hern.  With  Alberta  vvaiving  oh 

front  the  stories  in  American  hank- 1  ^be  death  of  the  borrower.  Thin' 
mg  magazines,  ihe  ialte.r  has  U'lt  j  ''-'’oidn  trying  to  collect  from  a  small 
been  overlooked,  even  if  some  of  '  estate. 

the.  advertising  seems  to  .'•trees  the  I  ^be  new  ■venture,  in  spite  of  the 
case  with  which  a  borrower  can  !  objections  voiced  by  the  American 
obtain  an  advance.  i  critic,  is  a  decided  step  in  the  right 

direction,  and  it  vvill  materially  curb 
the  actjvitie.c  of  a  most  undesirable 
class  in  the  community,  the  loan 
shark. 


Yliuuipep.  — Demand  for  grocer¬ 
ies  continuer,  to  be  good  with  in¬ 
creased  voluivie  over  last  year. 
I  ontinued  and  active  demand  is  re¬ 
ported  for  dry  godos  .and  staples. 
Wearing  .apparel  is  moving  in  in- 
crea.ved  volume  over  last  vear  and 
manufacturers  and  wholesalers  re¬ 
port  placing  orderr  good,  which 
applies  also  to  boot;-,  and  shoes. 
Hardware,  paint.:,  automobile  ac¬ 
cessories  are  all  in  good  demand 
with  volume  exceeding  comparativ'e 


Fivery  Member  of  The  Family  ; 
Can  Buy  Vv'ar  Savin??  Certi-  | 
fitalcs 
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rhe  "tekl.v  stai.ruient  of  the  Bank  of  Canada  as  compared  with  a  week 
ago,  r.hmv..;  a,  ,:h''ht  dei  line  of  $373,lu5  in  Sterling  and  U-S.  funds.  Total 
in?e-."tmciti.'  ;  hu"  a  g;im  of  .$  1 .9.33,083.  Since  there  was  also  an  inercaae 
of  .;i,fiO'i,iiiifi  in  advaii'- er,  to  hankr.  trflal  as.'ets  show  a  gain  of  .$3,036,799. 
Tola!  dei"..Mi  lial)ilit;e:,  have  dropped  $3,924,439 

A-  re-fl  "ith  a  jear  -aEo.  investments  are  $353, 83d, 407  higher, 

,\l;i;o  lotyi  h.atp  inri'o.ased  by  $1 1.5.3dt,71f‘. 
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The  advertising  str(X=ises  personal 
loans,  and  in  most  rases,  give.-  fig¬ 
ures  showing  amounts  of  loan,  pro¬ 
ceeds.  rates  charged,  and  amounts 
of  instalment  payments  to  be  pro¬ 
vided.  In  a.  number  of  cases  the 
cost  of  the  insurance  on  the  tran¬ 
saction  is  also  given  and  this  cost 
id  included  in  the  charges. 

One  thing  whmh  the  American 
critic,  omitted  to  state  was.  that,  be¬ 
fore  a  loan  was  made,  the  identity 
of  the  borrower  bad  to  be  estab¬ 
lished,  and  he  had  to  show  his 
.ability  to  carry  out  his  share  of  the 
agreement.  With  this  definite  in¬ 
formation  before,  him  the  banker 
should  tip  able  to  decide  whether 
ilie  loan  should  be  made  or  not. 

Bank.:  are  frequently  criticized 
for  enforcing  pa.vnient  of  loans  by 
those  "Ito  believe  that  the  banks 
create  cretiit,  the  ilieory  being 
that,  for  (very  dollar  of  cash  it 
holds,  the.  hank  ran  i.ssue  credit  in 
varying  amounis;  once  it  wa.:  $10 
for  ever,'  one.  but  latterly  some 
have  -.bown.  by  mean.';  of  prettily 
drawn  diagrams,  that  it  can  issue 
up  to  J.8(t.  It,  may  be  so  in  theory, 
but,  in  the  present  state  of  the 
world,  it  i,-  safer  to  .stick  to  facts. 

The  h.mks  therefore  must  deal 
with  fart.:.  A  loan  is  a  contract, 
and.  a:  in  other  contrarts.  both 
parties  niti:-(  be  satisfied  that  the 
other  part?  to  tlie  contract  will  be 
able  to  carry  out  his  share  as 
agreed  'ihe  bank  carries  out  its 
share  whd  it  furnishes  the  money, 
the  borrov  T  when  he  pays  it  back 
as  agreed  In  order  to  get  the 
money  fro-n  which  to  tiiake  the  loan  i 
the  bank  '  as  entered  into  conti  actsl 
with  its  li' iiosiloi's.  and  i.he.se  mu:;t  j 
bp  salisflp',  of  the  bank’s  ability  to 
repay  the  '.epoaits  as  agreed,  ’I’tiese  | 
agreement  call  for  reitaj ment  on 
demand,  ad  carried  out  to  the  let-! 
ter.  or  c!  e.  The  depositor  does  : 
not  want  .  theor.v,  ”he  vvantr.  what 
he  want.:  hen  he  wants  it."  j 

I  In.stalnie.it  loans  are  a  new  de-  i 

;  parture.  ji 

i  the  plan  .  f  mercantile 


UFE  INSURANCE 
SALES  AGAIN  UP 


New  Business  in  Canada 
May  SVz%  Above  Year 
Ago 


jpciions  previously  recorded  to  such 
amendment,  the  wav  now  lies  open 
for  the  Dominion  to  proceed  vviih  it;; 
plan. 

It  is  expected  that  the  nerp.ssary 

legislation  vvill  be  brought  into  par- !  last  year.  Building  is  brisk 

liament  at  the  present  session.  i  with  rr.:ultaiit.  demand  for  lumber, 

.All  province.:  h.ive  now  signified , itltimbing  supplic.s  et'C . 
their  agreement  to  the  anieiidment  ^^^‘-'Hnct  improvement  i.:  shown  over 
and  for  any  amendment  there  must  .comparative  periods  this  year  and 
he  unanimity  among  them.  When  all  '  •  ollections  were  just  fair, 

provinces  save  .Alberta  agreed,  .M- i  Jteglna — Groceries,  dry  goods  and 
berta  wrote  tho  Dominion  to  the  j  liardware  were  all  in  good  demand 
effect  that  it  desired  to  take  no  steps  '  "ith  increased  voliinie  over  last 
i  which  would  interfere  with  any  ac- i  ypar.  hardware  showing  a  fifty  per 
I  tion  taken  by  Canada  a,:  a.  vvhole  and  cent  increase  over  the  same  per- 
I  therefore  would  approve  nf  the  steps  :  iod  last  year.  In  the  country  mols 
I  being  taken  to  place  on  the  Domi- 
for  i  the  burden  of  [iroviding  for  uii- 
I  employment  insurance. 


Toronto.  —  Up  5\^%  as  compared  i 
with  the  same  month  last  .vear,  sales  i 
of  new  ordinar.v  life  insurance  in 
Canada  and  Newfoundland  for  May 
totalled  $31,779.0(1(1, 

Figures  compiled  by  ihe  Life  In¬ 
surance  Sales  Research  Bureau  and 
just  released  by  the  (  anadiaii  Life 


turc.  is  being  received  and  crop 
rondifions  concrn’.ly  arc  good.  Col¬ 
lections  wore  good. 

Saskaloon. — Hardvvare  and  build¬ 
ing  .supplies  showed  heavy  in- 
_  creases.  Wholesale  grocers  report- 

Offer  War  Ser'vices  Accepted  j satisfactory  with  increase 
_ _ _  'over  coin  para  live  period  a  year 


'  Dom.  Underwriters  Board 


Toronto  —  .Vt  annual  meeting  of- 
Dominion  Board  of 
derwrilcrs,  held  lierr  this  week. 
Stuart  Malcolm  of  Montreal  vvas! 
elected  president  of  the  Dominion! 
board,  with  YV.  F.  Baldwin  of  ,\lont.- 


Insuranco  Officers  .Association.  f'rst  vic.e-pi esident,  ;iiid  I'^cn- 

deiailed  sales  by  province.:  as  frd-  j  accond  vice- 

lows,  exclusive  of  groun  and  whole- 1  Tlireo-.vr.ar  members  of 

sale  insurance,  annuities,  pension  |  'Sppointed  were  .Alexander 

bonds  vvithout  inruraucc,  reinsuran- !  Hurry  of  Montreal,  ,A.  (  .  Hall  of 
re.  revivals,  etc. 


British  Cohimhift  . 

..  $  ^.hm,nnn 

Alberta  . 

(.22), one 

Saskatchewan . 

969.000 

Manitoba  . 

..  i.'/os.oon 

Ont.ari'.^  . . 

..  1  4,007.000 

Quebec  . . 

..  ft. .tie, non 

NVw  Brunswick  . . 

..  a  14.000 

Nov«  .ScotiH . 

..  1. 4/0, 000 

Prinr-  I.Hw.irrl  Island 

207,000 

Newfoundland . 

..  410,000 

' 

Sli.ttp.nno 

(go.  Automobile  accessories  -and 
lnsiiran('p"''un- lines  enjoyed  a  good  volume 
Dry  goods  and  staples,  bootp  and 
siloes  .showed  some  improvement 
over  la.st  week  and  an  increase 
over  coiiiparafiv  1?  figures  for  last 
year.  Current  rollections  were  good 
bill  old  accounts  continued  slow 
and  unsatisfactory. 

Ciilcar.v.  —  Food  supplies  were 
pui'clia.sed  in  fair  volume.  TYear- 
Montreal,  'P.  W.  Greer  of  Vancouver  ’tig  a pparrl  wa.s  inclined  to  be  slow, 
and  C.  C.  Hannah  of  San  Francisco,  i  demand  for  hardware  was  fairly 
D.  K.  .MacDonald  of  Montreal.  and!''if’Hve  and  huildinc  snpplie.:  moved 


J.  H.  Riddel  of  'Poronto  were 


Staff  Appointments 


a,  (34,  Cl  4  — 


liiipcrial  Bank 

A,  W.  Perry  has  been  appointed 
manager  of  the  new  branch  nf  the 
Imperial  Bank  of  Canada  opened  at 
West  Y’ancouver.  B.c. 

M.  A  R.  Howard,  accountant  at 
Hastings  and  Abbott  branch,  Y'an- 
,  .jeouver.  has  been  made  accountant  a* 

I  Branch,  and  will  be  succeeded 
!  b'  B.  T.  Astley,  assistant  accountant 
! at  Vancouver 


more  freely  than  at  thh:  itnip  last 
named  to  serve  on  the  council  for:'*^‘(''  (  cap  prospects  are  cx'cellent 

'one  vear.  •'nip.  of  the  year.  \  ery  lit- 

Announcement  vvas  made  at  ihc  '''^  being  paid  off  old  past-due 
meeting  Ihat  all  facilities  and  ,«ei'- j 'i <■('"'( nts- 

vices  of  the  hoard  and  those  of  ihci  Ed  in  (ill  (on. — A  steady  demand  for 
Underwriter.:’  Survey  Bureau  have '  groceries  j.s  reported  while  pack- 
I  been  offered  to  the  .National  De-|ers  report  some  decline  vvhirh  is 
fence  Depaitment  and  ihe  Royal  made  up  somewhat  by  overseas 
Canadian  Monnied  Police  and  the  rhipnient  of  pork  products.  Dry 
offer  has  hern  accepted.  goods,  staples,  wp,aring  apparel, 

I'Virilities  of  the  Dominion  board!  boots  and  shoes  were  reported  in 
inehule  173  cnnipaiiie.s  throughout  ' better  demand  with  sales  abovp  the 
Canada.  The  hoard  also  approved  a  .same  period  la.'tt  year.  Building 
resolution  offering  an  ambulance  to  |  ■''uPPhes  and  hardware  sales  were 


the  l■'^deral  goveinnient  on  behalf 
of  boai'l  contiianies. 


1 _ !  Bank  rl«- 


IJABU  iriKS.- 

1.  «  HP. (Til  p.iifi 


lllriti 


Dep. 

(  H  t 


I'rtnincial 

( .liai  t  »•  rrrj 
f  .  . 


J 


Li  jbi 
All  <- 


)’abihLir.i 
lola]  Liab:ui)e& 


r:f))in£  _  ^ 

.|un«  2^. 

3lf-rling 

T'i»rnon'i  . 

I  Pars  has  been  appointed  man-  i  f 
.  w(4k  .ni»d  I  ’’’f  'be  Formgn  Exchange  Do-  {  rjew''jl’ai.vpd  ‘  ’ 


Bank  of  Nova  Scotia 


pt  in  r'tnada  fni  _  . .  ,  .  ■  ^ ^  _ _ 

1  rortpanions  ^ntb  a  year  ago  |  P«3rtmenf  of  Thp  Bank  of  Nova  3t:o- 1  S«  it2«rldntJ 


1540  1930 

I  t 

110.460.543  tia.4i6.557 
13..28L0-O  118.353,^0.9 


j  ti3  H*  Toionto. 
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'.30.180 

!r  36,6.40 

7  10.687 

1,4 14, .5 10 

1.1.31,881 

68‘'.82 . 

.•.84,:i()0 

713.-86 

816,117 

1.00...  121 

7  68.779 

1 06.  .4. > 

6..3.I0O 

602,102 

616.01.3 

l.B'l  j.fO/ 

0ll.();i 

2  >0.1 .0 

22.3.  (.'3 

481,76/ 

4. 2, '21 

408,1  03 

3(3.862 

512.618.847 

S47,nb,iH 

1  ^  ork.  on 

folloAA-'s, — 

<  lop* 

-  1741. 

174-4* 

.  29'>rT 

.....  9  on»T 

. 

....  ,’<^0 

.  2.4'iO 

23  16 
for  United 
emjtini  and  the 
Sterhns  buvinK 
B’jvmp  iite 


eden 

_  j  Brazil  . 

,,  *  ’  _  -  ■;  Hons  Konsr  .. 

Kojal  Bank  |  x  ,,, 

L  E.  Guilbault.  manager  of  thej  l":  ^!c>n',r-■^l  ih.  h\i'i 
Rov  a!  Bank  of  c.anada  at  Areola. i -'7’,'*’ 

,  .  ...  selling  rite  1  I  'r  r'''’niiii 

Sask.,  has  been  appointed  manager  14)  a„ri  -.-iiing 
at  Lumsden.  fask..  succeeding  T;.  M'.  I  for  ih-  (rsneaim  rt'iiHi 
Lyons  who  has  retired  on  pensi'iu,  1’"  P 

.1  A.  MacDiaimid,  manager  at  ;  ,-ouni. 

Carlyle.  Sask  ,  i*;  to  be  nnnnger  at  j  - 

Balcarres,  S.ask. 

E.  M.  T.  Ma.son,  assistant  account 
ant  at  Toronto,  goes  to  Gerrard  and!  J  1/  %  Intcrmcdiale  BoilUS 

Greenwood  bra  licit,  roronin,  as  man- 1  _ _ 

ager 


sa.tiisfartory  Crop  prospects  are  ex¬ 
cellent.  ( 'nllections  "ere  fair. 

)  ancitiiver.  —  Mhoipsale  grocery 
house,:  report  volume  .steady  with 
nicreasp  over  comparative  period 
last  year.  Hardnare  and  building 
-iipplier.  were  in  good  demand  Dry 
good.:,  clothing,  rtapies.  moved  sat- 
ir-factorilv.  Uruit,  produce  and  con- 
fc'-tioncrv  line-,  ni'-ocd  In  fair  vol- 
unip  Meat  packprs  reported  decline 
in  sales  There  vva.:  recession  in 
.stationery  sale:.  Collerttons  were, 
fair, 


[♦a  8A'hir?h  ron 
•  (IQ  9.Q  J  d» 


Standard  Life  Declares  a 


E.  M,  li.  Wegren  lias  been  made 
lanager  at  Ba.sha",  Ali.i.,  succeed- 
A.  Hale,  who  retires  on  iieii- 


ing  .1 
sion. 


Tlie  Einancial  Times  reaches  a 
class  of  people  tino  are  Interested 
and  able  to  buy  imestuieut  securi* 
1  ties. 


The  Standard  l.ifp  .VsMirance  Co.  1 
ha,;  declared  an  inicrmcdiatc'  bo-  ' 
nii.s  n(  the  rate  of  $1.3  per  $t,(in0of 
iii.Mir.'ince  coiiiract.  annual  and 
compound,  in  re.'pei  t  of  claim.;  to  . 
deal.li  or  niatili'ily  occurnng  after  | 
June  30.  191(1.  Under  revorstona r? 
bonus  policies  this  bonus  will  bp  ; 
paid  for  each  year's  premium  due 


WAWANESA 

Mutual  Insurance  f.'om.pany 
Assets  Exceed  .  #2,600,00000 
Siirpliis  .  1,330, .3()3.89 

Co^t.  HrpoNitt 

tixceeds  .  1,000,000.00 

XV.iwnnojSft  rf»nkj»  l^t.  nil 

(  oiiiprtnirv  opHTHliM;:  in  C 'inada  on 
N#*t  1  jre  f’rcmtnni.s  accord* 

It);'  Id  Ooininicw)  Itytircs  for  1939. 

Head  Office:  ))ntvaiipsn,  Man 
El. ''em  Office.  Toronto,  Ont. 

T’l  .'I  •mbr.';  a' 
moiiton.  Sa.:ka(i 
Mt.d  .Vptnrlrtn. 

g.eOO  Asentk  A 


'ivfi.  ErJ 
Wiiin'P“g, 


CnnadH 
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MINING  MARKET 
CONTINUES  SOFT 
SMALL  VOLUME 


Golds  and  Base  Metals  Again 
Easier  in  Dull  and  Irregular 
Trading 


Growing  Oil  Shortage  Likely 
To  Be  The  Nemesis  Of 
The  German  War  Machine 


NORANDA  SHARPLY  OFF 


The  steady  decline  of  the  mining 
markets  which  had  been  halted  dur¬ 
ing  past  week,  has  apparently  been 
resumed  on  Wednesday,  the  last  day 
of  the  period  under  review.  Trading 
continued  at  an  extremely  slow  pace 
throughout  the  week  and  the  total 
volume  in  both  golds  and  base  metals 
was  lower  than  in  the  previous  week. 

The  averages,  as  reported  by  the 
Torontf)  Stock  Exchange  were  as  fol¬ 
lows:  golds,  78. ST,  up  .66  from  the 
previous  Wednesday;  Base  Metals, 
.68.0.6,  down  2. 06  and  Western  Oils 
18.64,  down  .11  from  a  week  ago. 

The  week's  trading  was  featured 
by  the  continued  weakness  of  Nor- 
anda,  which  on  Wednesday  .sold 


tional  Nickel  was  114  lower  at  30^4 
while  Smelters  lost  V2  at  3114.  Fal- 
conbridge.  was  15  cents  lower  on  the 
Small 


Gordon. 


Senior  Golds  Irregular 


In  the  senior  golds,  the  trend  was 
Irregular  for  most  of  the  week. 

Bralorne  gained  15  cents  while 
Buffalo  Ankerite  dropped  2b.  Dome 
was  75  cents  higher  at  17V2  and  fair 
volume  prevailed  throughout  in  thi.^ 
issue  Hollinger  gained  50  rents  on 
the  week  to  $10,  while  Lake  Shore 
was  outstanding  fur  its  weakness, 
dropping  from  1714  to  a  15  to  16  quo¬ 
tation  at  the  end  of  the  week.  La- 
maque  was  slightly  stronger,  having 
gained  25  cents  to  $5.  Little  Long 
Lac  at  $1.85  was  5  cents  lower;  Ma- 
cassa  on  the  other  hand  had  a  gain 
of  20  cents.  Wright  Hargreaves 
was  up  10  cents  and  Sigma  lost  20 
cents. 

Price  movements  in  the  .lunior 
golds  mixed  with  a  number  of  issued 
holding  unchanged  from  the  previous 
week.  I'pper  Canada  and  San  An¬ 
tonio  gained  10  points  each,  as  Kerr- 
Addison  advanced  8  points  and  Per¬ 
ron  Gold  6  points.  Toburn,  which 
declares  a  regular  qtiarterly  dividend 
of  2  rents  plus  a  bonus  of  2  cents, 
declined  7  points,  while  East  Malar- 
tic  lost  5  and  Beattie  Gold  4  points. 
Moneta.  Leitch.  God’s  Lake,  Fran- 
coeur.  t'hesterville.  Paymaster,  Sheep 
Creek  and  Fchi  held  firm.  MacLeod- 
Cockshutt  touched  a  new  low  at  $1. 
Bidgood  also  reached  a  new  low  at 
1114  cents.  In  the  Prospect  gold 
section,  N’aybob  and  Slaye  Lake 
reached  new  low  marks.  Broulan 
was  the  only  issue  to  show  a  gain, 
the  adyance  being  1  point,  while 
such  issues  as  Aunor,  .Tellicoe,  Wood 
Cadillac  and  .M.  Gold  Fields  were  un¬ 
changed. 

In  the  miscellaneous  section.  Eldo¬ 
rado  listed  a  further  decline  of  eight 
cents. 


Insufficiency  of  Russian  &  Rumanian  Supplies  and  Naval 
Blockade  Increase  Mounting 
Difficulties 


ORE  INDICATIONS 
AT  ACORDIA  PORC 


Drilling:  on  Deloro  Township 
Property  Yields  Fair  Inter¬ 
sections 


MOBILE  WAR  TO  BE  SHORT 


Toronto  Bureau  Tha  Financial  Times 

Toronto  —  If  Geiiriany  continues  to  consume  oil  at  her  pres¬ 
ent  rate,  she  will  be  forced  to  abandon  the  offensive  within  a 
matter  of  months,  when  the  end  of  her  present  re.sen-es  are 
reached,  in  the  opinion  of  Max  W.  Rail,  internationally  known 
authority  on  oil.  Mr.  Ball,  in  his  recently  published  book.  “This 
Fa.<!cinating  Oil  Business,”  included  a  chapter  on  the  signifi¬ 
cance  of  the  oil  re.sources  of  the  various  combatants  in  rela¬ 
tion  to  the  outcome  of  the  war,  ba.sed  on  infoimation  available 
in  November,  1939.  Tn  the  lip:ht  of  recent  military  operations, 
Mr.  Ball  has  reconsidered  his  original  estimates,  and  has  out¬ 
lined  his  conclusions  in  the  following  statement,  reproduced  in 
its  entirety  below. 

“Since  the  war  chapter  in  “This  Fa.scinating  Oil  Business” 
.  -Of  1^^®,  written  at  the  end  of  November  the  German-Rumanian 
«  PoS.s?n  .ho  become  kM«-n.  Russia's  war  on  Finland  has 

been  lought  and  ended.  Germany  s  navy  and  merchant  marine 
have  been  almost  completely  driven  from  the  seas.  Ger¬ 
many  has  conquered  Nonvay,  Denmark,  Holland,  Belgium,  and 


'I."  these  developments  chance 


the  conclusions  reached  in  the  chapter,  and  to  what  present 
conclusions  do  they  lead? 


‘‘The  Gprman-Rumanian  tradp  trea¬ 
ty  promised  Gf*  many  11.20n.n0b  bar- 
rel.s  a  year  of  Rumanian  oil.  in.'itead 
of  the  18,600,000  barrels  I  estimated. 

Not  even  the  redured  amount  has 
been  delivered,  however.  Transpor¬ 
tation  facilities  have  proved  even  jape  of  some  IT.Ooo.ono' barrels  It 
less  adequate,  than  I  antinpated.  and  ;  „bvious.  therefore,  that 


Hlgli  Requirements 

“Against  this  consumption  Ger- 
man.v  has  a  supply  of  not  more  than 
3,250,000  barrel.^  a  month,  which 
means  a  shortage  of  at  least  6,00O,. 
ooo  barrels  a  month,  against  a  stor- 


Hitler  must 

win  decisively  within  a  matter  of 
three  months  or  tnereabouts — so  de¬ 
cisively  as  to  break  the  blockade 
and  gain  arres.s  to  ocean-borne  oil 
— if  he  is  not  to  fail  for  want  of 
adequate  oil  supplies. 

...  i  "There  remains  one  factor  of  tm- 

agreed  to  furnish  Germany  -^000,000  ^  somewhat  af- 

barrels  of  oil.  How  much  has  ar-i 
tiially  been  or  will  he  delivered  no  I 


actual  deliveries  have  been  at  a  rate 
of  less  than  0,000,000  barrels  a  year. 

“Bnsine.ss  Meek  for  .Tune  1  glees 
the  first  dependable  report  of  the 
terms  of  the  Russo-German  trade 
agreement  of  last  August,  which  * 
runs  for  a.  year.  Under  it  Russia 


M'estern  Oils  Firmer 


Western  Oil  issues  were  firmer 
although  trading  was  extremely 
light.  Calgary  and  Edmonton  gained 
10  points  on  the  week,  while  Home 
Oil  advanced  7  points  and  Anglo- 
Canadian  a  fraction  of  a  point.  High- 
wood.  Homestead,  Royalite  and 
Brown  Oil  remained  steady.  The 
Toronto  Ptoek  Exchange  index  of  15 
western  oils  was  down  .11  at  IS  64 
from  18  75  in  the  previous  week. 


Premier  to  Start  Work 

On  Portland  Property 


A  crew  has  been  sent  by  Premier 
Gold  Mining  Co  to  prepare  for  the 
season's  operations  at  the  optioned 
Portland  group  on  Bowser  River. 
Portland  Canal  di.sfrirt  of  British 
Columbia.  H,  Lang'lle  of  Premier's 
field  staff,  is  in  charge  of  the  work. 
Thirteen  park  hor.ses  are  engaged  in 
packing  in  supplies  from  the  end  of 
the  road  at  Big  Missouri  The  pro¬ 
perty  romprising  16  rlaims  was 
taken  under  option  late  last  year  by 
Premier  who  will  rereive  SOc;.  inter¬ 
est  in  the  claims  for  developing, 
equipping  and  placing  them  on  a 
production  basis  Piich  advances  to¬ 
gether  with  interest  at  per  an¬ 
num  will  be  returned  from  first  pro¬ 
fits  of  the  mine.  The  showings  on 
the  property  consist  of  one  of  two 
exposures  of  good  grade  ore  over 
moderate  widths  and  some  boulders 
containing  interesting  gold  values  in 
decomposed  vein  material,  all  in 
contact  zone  of  considerable  extent 


Amtfield  Output  in 

May  Continues  Steady 


Amtfield  Gold  Mines  bullion  pro¬ 
duction  in  May  was  valued  at  $20,- 
006  from  treatment  of  0,582  tons  of 
ore  for  an  average  recovery  of  $3.03 
per  ton.  This  compares  with  April 
output  of  $30,750  and  with  $28,477 
in  May  last  year.  Total  output  dur¬ 
ing  the  first  five  months  was  $146.- 
183  from  45,041  tons,  grading 
$3.24  per  ton,  while  the  production 
in  the  same  period  last  year  was 
$176,002  from  54,568  tons  with  an 
average  grade  of  $3  25. 


OE  GOLD 


I’nderstood  to  mark  the  first  entrv 
of  the  ronipany  i.iio  llie  Ontario  min¬ 
ing  fields,  i^iscop  Gold  Mines  I/imit- 
ed.  one  of  Quebec's  large  told  pro¬ 
ducers.  is  reported  to  have  signified 
its  intention  rif  lakinc  over  an  optjun 
on  a  group  of  rlaims  in  Davis  town¬ 
ship,  25  miles  northeast  of  8!ndhiirv. 
The  niielens  of  the  property  was 
staked  in  1021  l>v  B  .1  Gainey  of 
Sudbury,  who  earried  on  a  limited 
amount  of  work  In  1027  it  was  op¬ 
tioned  to  Toronto  interests  who  ear¬ 
ried  on  further  exploration  Involv¬ 
ed  in  the  present  deal  are  twelve 
claims  held  by  local  interests,  while 
Siscoe  has  staked  a  six-claim  group 
immediately  adjoining. 


One  outside  Germany  and  Russia  i 
can  say.  but  if  tank  cars  have  not  ' 
been  available  to  move  the  full  Ru-  j 
manian  quota  to  Germany,  it  is  iin- 1 
likely  tha.t  the  full  quota  has  been  | 
moved  from  the  more-distant  fields. ; 

“The  small  amount  of  oil  that| 
Russia  agreed  to  supply  is  further 
confirmation  of  t.he  fart  that  Russia 
has  no  oil  to  spare  without  impair-  \ 
ing  her  own  internal  economy  and  i 
military  preparedness.  Still  further 
confirmation  is  contained  in  Busi¬ 
ness  M'eek’s  report  that  Germany 
has  given  Russia,  the  right  to  use  the 
Fischer  process  for  hydrogenating! 
roal  and  has  dismantled  and  ik 
sending  to  Russia  a  hydrogenation 
plant  s'he  was  building  in  Uologne. 
If  Russian  o.il  supplies  were  ade¬ 
quate.  what  would  Stalin  want  of  a 
coal-hydrogenation  process  and 
plant? 

Jfrt  New  Supplies 

“Germany’s  conquests  in  Scandin¬ 
avia.  the  Low  Countries,  and  France 
have  given  her  no  new  sources  of 
supply,  and  nothing  has  happened  to 
change  last  fall's  conclusion  that 
production  of  oil  and  equivalent  fuels 
within  her  enlarged  borders  will  not 
exceed  2, 000, non  barrels  a  month,  in¬ 
cluding  synthetic  production  as 
well  as  production  from  wells  Add¬ 
ing  750,000  barrels  a  month  from 
Rumania  and  a  problematical  500,- 
000  barrels  a  month  from  Russia 
gives  a  total  German  supply  of  3,- 
250,000  b.arrels  a  month. 

“On  the  other  side  of  the  ledger. 
Germany  probably  used  less  oil  dur¬ 
ing  the  'sitzkrieg'  stage  than  had 
been  estimated  Both  fighting  and 
troop  movements  were  on  a  limited 
scale,  and  the  bottling  up  of  nearl\ 
all  of  her  navv  and  merchant  fleet 
must  considerably  have  decreased 
her  use  of  marine  fuel  It  nay  he 
that  her  consumption  during  this 
period  was  as  low  as  6.000.000  bar¬ 
rels  a  month,  instead  of  the  7,500.000 
barrels  that  T  estimated  in  Novem¬ 
ber.  With  Rtimnnian  deliveries  rim¬ 
ing  less  than  .600,000  barrels  a 
month  during  much  of  the  period 
and  Russian  delivery  facilities  ex¬ 
tremely  uneertain,  Germany's  supply 
could  scarcely  have  averaged  3.000,- 
000  barrels  a  month  The  2.000,000 
barrels  she  has  captured  in  Den¬ 
mark  and  the  smaller  amotint  cap¬ 
tured  in  Norway  would  no  more 
than  cover,  if  they  did  cover,  the 
extra  consumption  of  the  Scandina¬ 
vian  invasion  She  must  therefore 
have  drawn  on  her  storage  by  at 
least  3,000,000  b.arrels  a  month  for 
the  eight  months  preceding  the  in¬ 
vasion  of  Holland 

“If  at  the  start  of  the  war  she 
had  40.000,000  barrels  in  storage 
land  40,000,000  barrels  remains  the 
highest  estimate  of  any  responsible 
authority),  then  her  storage  when 
iiOiiUiia  \cas  invaded  must  have  been 
reduced  to  about  16,000,000  barrels. 
By  her  own  claims  she  captured 
something  under  1.000,000  barrels  in 
the  Low  Countries,  which  would 
give  her  some  17,000,000  barrels. 
How  long  will  this  last  her  at  the 
present  rate  of  consumptionc 

“Estimates  of  Germany’s  require¬ 
ments  for  a  war  of  the  present  in¬ 
tensity  run  from  12,000.000  to  20,- 
000,000  barrels  a  month.  I  am  in¬ 
clined  to  think  they  are  too  high. 
The  forces  emplo.ved  are  large  and 
highly  mechanized,  and  the  ntimber 
of  tanks,  trucks,  airplanes,  moinr- 
eyeles,  armored  cars,  motorized  gun 
units,  and  other  motor  equipment  in 
use  is  staggering.  4  competent  au¬ 
thority  has  psiiniated  flint  German 
airiilanes  alone  are  using  1.600,000 
banels  a  month  on  this  front  The 
tlieatre  of  the  action  is  eompara- 
tivclv  sninll.  boweypr.  the  area  be¬ 
hind  the  lines  has  .adequate  rail  fa¬ 
cilities.  and  the  motorized  siipplv 
lines  are  ennsequently  comparative 
Iv  short  I  should  not  be  surprised, 
therefore,  if  Germany  were  getting 
b\  with  consumption  of  0.000  OOO  to 
10,000.000  hnrrels  a.  month,  though 
further  German  advances  would  en¬ 
large  the  area  of  action,  extend  the 


feet  this  conclusion.  The  e’harge  has 
been  made  that  considerable  quan¬ 
tities  of  oil  were  leaking  into  Ger¬ 
many  through  neutral  countries, 
sperifirally  through  Scandinavia, 
Holland,  Belgium,  and  Italy,  who  is 
now  a  belligerent.-  The  Allies  have 
not  admitted  that  sue'h  leakage  was 
faking  place,  and  they  are  not  like¬ 
ly  to  have  permitted  neutrals  to  im¬ 
port  such  quantities  that  large 
amotints  could  be  passed  on  to  Ger¬ 
many  In  any  rase  the  German  con¬ 
quests  have  plugged  all  such  leaks 
except  possibly  through  Italy.  And 
now  that  Italy  is  in  the  war  on  the 
side  of  Germany,  this  possible  leak 
is  eliminated  It  may  he,  however, 
that  a  few  million  barrels  have  fil¬ 
tered  through  into  German  storage. 
If  so.  Hitler's  Striking  power  may 
be  extended  for  another  month  or 
so. 

“The  conclusion  that  Hitler  must 
win  dpcisively  this  summer  nr  early 
fall  does  not  mean  that  if  he  does 
out  he  must  quit  fighting  or  surren¬ 
der,  A  determined  people  ran  con¬ 
tinue  to  fight  despera.tely  although 
at  a  heavy  disadvantage,  as  the  Al¬ 
lies  have  recently  shown.  Hitler 
could  still  dig  in  and  put  up  a  sttib- 
horn  defence,  possibly  an  extended 
one.  It  is  clear,  however  that  If  he 
continues  his  present  scale  of  oil 
expenditure  and  fails  to  bring  the 
Allies  to  their  knees  or  at  least  end 
their  blockade  within  a  few  months 
the  offensive  will  pass  from  his 
hands  and  his  blitzkrieg  days  will  he 
over." 


Toronto  Bureau  The  Financi,->1  Times 

Toronto — Aeordia,  Porcupine  Gold 
Mines  reports  that  exploratory  dia¬ 
mond  drilling  in  recent  weeks  has 
indicated  a  new  orehodi  paralleling 
the  main  shaft  shear  zone  1.200  feet 
to  the  east  The  first  hole  put  down 
on  this  new  zone  cut  a  -veil  miner¬ 
alized  silicified  structure  for  a 
length  of  8!)  feet  between  312  and 
401  feet  ill  the  bole  with  was 
termed  by  Hamlin  B  Hatch,  con¬ 
sulting  geologist,  as  one  of  the  most 
important  intersections  vet  encoun¬ 
tered  in  south  Deloro  tr.wnship.  As¬ 
says  from  the  core  in  this  hole  re¬ 
turned  $11.20  over  .6  feet,  on  the 
hanging  wall  and  $7.70  arross  5  feet 
on  the  footwall.  A  second  drill  hole 
was  put  down  a.f  a  point  2.32  feet 
to  the  south  and  returned  1714  feet 
of  core  which  gave  continuous  va¬ 
lues  ranging  up  to  $t  c.n  per  ton. 
Additional  drilling  may  be  done  In 
this  hole. 

A  third  hole  was  completed  at  a 
point  250  feet  to  fhe  south  of  the 
second  which  encountered  a  1714 
foot  section  at  a  depth  of  32,3  feet 
carrying  good  commereial  values 
ranging  up  to  $25.90  over  fi  feet.  The 
next  hole  is  going  down  at  a  point 
2.60  feet  further  along  the  line  of 
strike  and  further  drilling  is 
planned  to  trace  the  full  extent  of 
the  orehody  which  now  has  been  in¬ 
dicated  over  almost  50n  feet  The 
company's  main  shaft  shear  was 
opened  by  a  shaft  to  a  depth  of  I6O 
feet  with  some  lateral  work  at  12.6 
feet  Following  diamond  drilling  by 
Aeordia  it  was  derided  to  deepen 
this  s'haft  to  250  feet  hut  this  work 
is  being  delayed  until  the  full  im¬ 
portance  of  the  new  ore  zone  is 
known. 


OTTAWA  STUDIES 
TURNER  VALLEY  OIL 


Preston  Output  to  Be 

Raised  by  Mill  Increase 

Toronto  Bur«,iu  The  Financial  Time* 


Toronto.  —  Preston  East 
Dome  Mines  direetors  at  a 
meeting  held  recently  decided 
to  increase  gold  production  by 
at  least  ten  per  rent.  The 
company  is.  at  present,  treat¬ 
ing  in  the  neighborhood  of  ,600 
tons  daily,  hut  by  fhe  addition 
of  new  equipment  which  has 
been  ordered,  an  extra,  100  tons 
daily  can,  and  probably  will,  be 
treated  The  shaft  is  now  be¬ 
low  1.500  ft,  depth  and  should 
he  comp'eted  to  its  objective 
at  1.650  ft,  next  month. 


GOLDEN  GATE  TO 
ABSORB  CRESCENT 


Shareholders  Authorize  Deal  to 
Take  Over  Crescent  Kirkland 
Property 


Government  Shows  Interest  in 
Increased  Output  and 
Expansion 


Gold  Producers 


DESAMIJ^  T’OFrrPlNE 

DeSantis  Porcupine  Mines  treated 
4,692  tons  of  ore  in  Mav  for  a  produc¬ 
tion  of  $38,329,  an  average  of  $8  18 
per  ton.  compared  with  April  output 
of  $26,350  from  4,141  tons,  an  average 
of  $6.38  per  Ton  In  May.  1939.  out¬ 
put  totalled  $10,970, 


1940 

Nt.  quarter 

April  . 

Mqv . . 

Tons 
Milled 
,  14.986 
.  .  4,131 

4,692 

Recoverv 
$1  18.24? 
26.3S0 
38.320 

Averase 
Per  Ton 
$8  39 

6.38 

8.38 

1st  5  mos 

■49  22.999 

$l«2,92l 

$7.98 

E  VST  M AT.ARTir 

East,  Malartir  Mines  bullion  pro¬ 
duction  in  Mav  reached  an  all-time 
high  at  $321,565  from  treatment  of 
46.742  tons  of  ore  for  an  average  re¬ 
covery  of  $6  88  per  ton.  This  com¬ 
pares  with  .April  recovery  of  $284,255 
and  with  $201,408  in  May,  1930. 


Tons 

.Ar'ers^e 

1940 

Milled 

Recoverv 

Per  T on 

1st  quarte 

T  .  . 

136  1  12 

$942,730 

$6  93 

April  .... 

4$. 289 

284,255 

6  27 

May  ... 

46.742 

321,56  3 

6  88 

I  St  5  mos. 

•40 

228.1  43  $  1,548,5  50 

$6  79 

I  St  5  mos. 

■39 

1  40.405 

929.127 

6.62 

MALABTIf  GOLD  FIELDS 

Malartic  Gold  Fields  Limited  set 
new  peak  marks  for  tonnage  aild 
production  in  May,  output  for  the 
month  totalling  $126,046  from  13,187 
tons  milled,  an  average  of  $9.56  per 
ton  This  compares  with  April  out¬ 
put  of  $106,033  and  brings  total  out¬ 
put  since  milling  started  on  Decem¬ 
ber  16,  193.9.  to  $592,936. 

Tons 

Milled  Recovery 


1940 


Average 
Per  Ton 


1  dl  qu 

arter-  33.690 

$3  18.005 

$8.91 

April 

.  12,194 

106.033 

8  69 

May 

13.187 

126,016 

9  56 

1st  3  , 

mn«.  '40  61.071 

$550,084 

$9  01 

rVYMVSTFR  (  0\S, 

Paymaster  Consolidated  Mines  bul¬ 
lion  iirodiiction  in  May.  iiecouiing  to 
final  mint  returns,  amounted  to 
$1-16.118,  ;i  new  high  for  the  mine, 
comiinred  with  $139,54?  in  .April  and 
$127,488  in  May.  19:;9. 

Tons 
Milled 
49.h48 
.  16.787 
I  7.467 


Following  upon  the  publication  of 
the  Royal  Commission  report  on  the 
Alberta  Oil  Industry  it  now  becomes 
increasingly  evident  that  the  Domi¬ 
nion  government  is  .‘s'hoving  a  great¬ 
er  interest  in  the  We.strrn  oil  situ¬ 
ation.  The  Finanria!  Times  has 
pointed  out  on  previous  nerasions, 
that  the  production  of  oil  within  the 
Dominion  and  the  trend  towards 
further  expansion  or  regression 
should  not  he  left  entirely  to  the 
fortunes  or  misfortunes  of  an  almost 
uneontrollahle  bu.-iness  fituation. 
The  Western  oil  industry,  espeeially 
-Dnce  fhe  outbreak  of  war.  has  at¬ 
tained  a  status  rif  prime  importanee 
which  transcends  the  provincial  lim¬ 
itations. 

Tho  drastic  change  in  war  policy 
which  is  now  taking  place  will  also 
have  its  effect  on  Alberta  Oils.  Steps 
are  now  being  taken  by  Ottawa  to 
ascertain  the  possibilities  of  greater 
production  of  oil  supplies  in  .Alberta. 

The  Alberta  Petroleum  A-asoeiation 
has  sonired.  on  the  suggestion  of  the 
government,  reliable  information  on 
various  aspects  of  the  Turner  Valley 
field,  partieularlv  in  respect  to  what 
is  described  as  fhe  daily  continuous 
flow  of  crude  oil.  While  the  poten¬ 
tial  probably  is  over  75.900  barrels, 
a  figure  of  3.6.000  barrei.s  has  been 
mentioned  -as  the  maximum  flow 
without  danger  of  ruinous  strain 

There  can  he  little  doubt  that  the 
rapid  expansion  of  the  air  training 
scheme  is  closelv  connected  to  the 
new  interest  taken  in  Alberta,  oil.; 
The  aspects  of  foveien  exchance  re¬ 
quirements  alone  should  he  impor 
tanf  enough  to  bring  about  a  widen¬ 
ing  of  the  market  available  to  -Mber 
ta  crude  and  derivatives,  in  prefer 
ence.  as  far  as  possible  to  the  ev 
pensive  product  imported  from  Illi¬ 
nois  and  Montana 

Although  at  the  present  time 
"Western  Oils"  means  Turner  Va'- 
ley  as  far  as  practical  ronoidera- 
tions  are  concerned,  a  federal  gov¬ 
ernment  survey  of  the  available  re. 
sources  will  sooner  or  later  also 
inriude  possibilities  in  the  pl.ams 
of  Alberta,  and  S.a.skatchewan.  the 
northern  reaches  where  intermit  | 
tent  finds  of  rnide  oil  are  made 
and  any  other  possible  deposits,  \ 
until  a  well  integrated  picture  of 
fhe  country's  reserves  has  been  ob-  I 
tained.  I 


Toronto  Bureau  The  Financial  Time* 

Toronto  —  Shareholders  of  Gol¬ 
den  Gate  Mining  Co.  at  a  special 
meeting  held  last,  week  gave  appro¬ 
val  to  a.  deal  whereby  the  company 
will  fake  over  the  assets  of  Prescent 
Kirkland  Gold  Mines  in  considera¬ 
tion  of  500.909  shares  of  Golden  Gate 
stock.  Shareholders  for  this  purpose 
authorized  an  increase  in  the  Golden 
Gate  capital  from  3,999,999  to  5.999.- 
900  shares,  by  fhe  creation  of  2.- 
000,000  new  shares  of  $1  p.ir  value. 
All  liabilities  and  debts  of  Preseent 
Kirkland  will  he  assumed  by  Golden 
Gate  and  it  is  planned  to  wind-tip 
t.he  former  company  in  three  years 

At  the  annual  meeting  held  prior 
to  the  speeial.  S  A.  Bain,  manager, 
informed  shareholders  that  shaft 
sinking  is  expected  to  be  rompleted 
to  its  obleetive  at  1,000  ft,  hv  the 
end  of  .Itily.  The  station  at  the  850- 
ft.  level  was  cut  last  week  Forma¬ 
tions  encotintered  in  the  shaft  so  far 
have  given  eneoiiragement,  to  the 
belief  that  favorable  ore  eondiMons 
will  continue  to  depth.  AVhen  shaft 
sinking  is  completed,  development 
will  be  commenced  on  all  three  new 
levels  at  725.  850  and  975  feet.  In 
spite  of  the  fart  that  development 
work  has  been  curtailed  during  t.he 
period  of  shaft  sinking,  there  is  stiill 
plenty  of  ore  in  sig'ht  above  the 
600-ft  level  and  the  mine  is  paying 
the  heavy  sinking  costs  and  showing 
a  good  operating  profit,  Mr.  Pain 
sajid.  While  eertain  direetors  have 
urged  an  increase  in  the  mill  rate, 
.Mr.  Pain  said  that  in  his  opinion 
no  increase  should  he  made  until 
the  results  of  development  on  f'he 
new  levels  are  known.  The  mine  re¬ 
pays  exploration,  he  said,  pointing 
out  that  nexv  ore  had  been  encoun¬ 
tered  even  on  the,  29fl-ft.  level  this 
year. 


Sharp  Incre««e  in  Output 

Of  Malartic  Gold  Fields 


Prodiirfion  at  Malartic  Gold  Fields 
for  May  amounted  To  $126,046  from 
13,187  tons  of  ore  milled.  This  con¬ 
stituted  a,  record  oiitptit,  the  previ¬ 
ous  peak  being  $113,978  for  February, 
while  production  (or  April  was  $106,- 
9,33.  The  mine  only  eame  into  prn- 
duetion  in  December  last. 

In  a  progress  report  covering  op¬ 
erations  at  the  mine  for  May,  .1.  P. 
Nome,  general  manager,  states: 

"During  the  month  of  May  devel¬ 
opment  work  was  confined  to  the  ex¬ 
tension  of  drifts  on  the  D  orehodv 
and  diamond  drilling.  3  D  W  drift 
was  advanced  136  ft.  to  ,348  7  ft  ; 
190  ft.  of  this  advance  assayed  39 
07,.  ore  per  ton  4  D  6\’  drift  was 
advanced  227  5  ft.  to  265  ft  on  ore 
of  20  07.  grade.  1534  ft.  of  surface 
diamond  drilling  was  done  to  the 
west  of  the  underground  works 
Holes  S-n.6  drilled  10,50  ft  west  of 
the  shaft  rut  9  ft  of  1.62  07.  ore  on 
the  we.'terly  extension  of  the  D  ore- 
body.  Hole  S-11S  drilled  1.6.60  ft. 
west  of  the  shaft  intersected  19  3  ft 
of  .22  07  ore  at  288  ft  depth  and  17  4 
ft.  of  22  07.  ore  at  323  ft.  These 
seetions  are  probahlv  the  western  ex¬ 
tension  of  the  D  and  A  orebodies 
Hole  S-119  now  drilling  1759  ft.  west  i 
of  the  shaft  cut  3.9  ft,  of  .45  oz.  ore  ' 
on  the  D  ore  zone.  Hole  S-116  and  | 
S  117  were  abandoned  before  reach- 1 
ing  bedrock.  The  main  ore  zones  j 
contribiiLcd  84.167  of  the  tonnage  and  ! 
77. 30:-  of  the  gold.  The  cross  veins  I 
1.6.8''7  of  the  tonnage  and  22.~^'r  of  j 
the  gold.  The  mill  operated  99  6%  of 
possible  running  time  treating  13,187 
tons  of  ore  on  an  average  daily  ton¬ 
nage  of  425.4  tons  Mill  heads  assay¬ 
ed  265  oz.  per  ton.  Extrartion  was 
94.4'%.  Production  was  3,273.94  oz. 
or  $1 26.946." 


Further  Progress  Reported 
In  Work  at  East  Malartic 


May  Gold  Output  In 

Ontario  Was  Higher 


According  to  a  report  received, 
further  .good  progress  was  made  at 
East  Maiartic  during  May.  Develop¬ 
ment  faces  were  advanced  some  196 
ft  and  slope  preparation  faces  some 
320  ft  27,799  tons  of  ore  were  re¬ 
moved  in  stope  preparations. 

Underground  drilling,  chiefly  from 
north  and  south  of  the  easter¬ 
ly  extremity  of  M  S  F  drift,  was 
done  for  the  purpose  of  defining  the 
width  and  grade  of  the  orebody 


The  output  of  gold  in  Ontario 
showed  a.  further  gain  during  May. 
according  to  a  report  issued  by  the 
Ontario  Department  of  Mines  Sixty- 
three  gold  m'.::es  reported  a  total 
production  of  bullion  valued  at  $19,- 1 -After  narrowing  down  to  a  few  feet 
993  759.  compared  with  $9,863,391  in  i  for  a  length  of  299  ft.  the  orehodv  ; 
April  This  represents  a  gain  of  2  3  ^  has  widened  again  to  li  .2  ft .  grading 
percent.  In  M.av  a  total  of  999,9.62  '  *-*-11  ^  distance  of  1.225  ft.  from 

tons  of  ore  were  milled  which  vield-  \  the  shaft 

ed  261.897  ounce;  of  gold  and  38.381:  The  No  3  shaft  was  deepened  to 
ounces  of  silvei  In  the  preoedin,'|  1-'^S9  ft  The  company  has  piirehas- 
month  919  5,38  ions  of  ore  were '  ed  a  new  srraper.  to  facilitate  cheap- 


treated  giving 
and  11.941  oiiii' < 
daily  average  p 
was  8.446  ounc 


H2  ounces  of  gold 
:  of  silver.  The 
■>fiu‘’tion  in  May 
compared  with 


8  524  ounces  in 
nage  milled  in 
average  of  31.9 
April 


'pril.  and  the  tnn- 
I IV  rearhed  a  daily 
-tgainst  31.651  in 


er  bark  fill  operations.  I 

Purine  tbe  month  the  mill  operat-  ; 
ed  99.6''7  of  possible  running  time,  j 
treating  46.712  tons  of  ore  averaging  1 
$7  29  per  ton  Tbe  daily  average  ' 
rontiniier!  at  slightly  over  1,599  tons.  I 
The  total  production  during  May  1 
amounted  to  $321,565 
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A'mir  A'ankee 
ports  Mav  g' 
$37,599  from 

tons  of  ore  for 
per  ton 
$33  668 


Financial  Times  reaches  n 

supply  lines,  and  increase  the  con- ' ‘'fofs  of  people  avho  are  interested  { t.alled  $39,927  fi  'm  4.735 
sumption.  I  I®  buy  investment  securl-  1  average  of  $8.24  pc'  ton 


rVSTLF  TRETHF4VEY 

C'astle  Trethewpv  Mine.s  is  being 
returned  the  money  loaned  to  bring 
1  Gold  Mines  re  Omeg-a  Gold  Mines  info  production 
production  at  jttle  by  little,  shareholders  were 
ment  of  1,971  informeil  at  annual  meeting  Omega 
i-erovery  of  $9  28  has  not  developed  as  quiekly  as 
\et  smeper  returns  were  hoped,  hut  the  trend  is  in  the  right  j 
In  Apr''  coss  output  to-  direction  | 

tons,  an  :  Direetor.s  were  re-elected  and  re-  j 


!  Canadian  Mining  and  Industrial  Stocks 
j  Canadian  Commodities 

I  OUR  STATISTICAL  STAFF  WILL  BE  PLEASED  TO  ANSWER 

j  INOUIRIES  REGARDINO  ALL  CLASSES  OF  SECURITIES. 

F.  J.  Crawford  &  Co* 

The  Toronto  Stock  Exchenfte  Winnipeg  Grain  Exchange 

Canadian  Commodity  Exchange,  Inc. 

It  JORDAN  ST.  ELGIN  2201  TORONTO 

BRANCHES  :  BARRIE  -  ORILLIA 


Eldorado  Closes  Property 

For  Indefinite  Period 

Because,  large  stocks  of  uranium- 
radium  concentrates  have  been  built 
up  at  Waterways,  .Alta.,  the  direc¬ 
tors  of  Elldorado  Gold  Mines  Lim- 
!  Ited  have  decided  tn  close  the  mine 
I  at  Great  Bear  Lake  for  an  indefin- 
^  ite  period  Shipping  of  concentrates 
i  now  on  hand  will  continue  t.hrotigh 
j  the  navig.ation  season  on  the  Mack- 
enzie  River  and  shipments  will  con¬ 
tinue  from  Waterways  to  the  refin¬ 
ing  plant  and  laboratory  at  Port 
Hope,  Ont.  It  is  merely  a  case  of 
mine  production  having  caught  up 
to  and  passed  processing  operations 
at  the  plant. 

further^cIjtIn 

COPPER  PRICES 

Free  Metal  Markets  Continue  to 
Ease  Off  as  Export  Demand 
;  Declines 

'  The  free  metal  market^s  in  New 
1  York  continue  quiet  atid  with  an 
easier  tendency,  and  were  featured 
'  in  recent  days  by  a  ctit 
in  scrap  copper  prices  by  t* 
cent  a  pound,  to  a  level  of  9t/2 
i  cents.  This  is  considered  eqiiiva- 
j  lent  to  a  quotation  of  11  cents  for 
refined  metal  deliveries  .4  sale  of 
I  No.  1  metal  at  ll's  cents  by  cus- 
j  toms  smelter  also  was  an  oiitstand- 
I  ing  feature  in  recent  trading.  In 
I  sympathy  apparently  with  the 
easier  trend  in  domestic  rates,  ex¬ 
port  quotations  continued  depress- 

i 

As  a  matter  of  fact,  export  cop- 
I  per,  which  last  week  was  quoted 
I  from  11.25  to  11.37  per  pound  can 
now  be  had  at  11.19  cents  along- 
I  side  ship  and  even  at  that  price  the 
'  demand  is  lacking. 

Thus  has  more  or  less  collapsed 
the  second  "boom"  in  base  metal 
exports  in  recent  months,  as  fore¬ 
cast  in  The  Financial  Times  on 
previous  occasions;  and  it  is  ap¬ 
parently  only  the  high  rate  of  do¬ 
mestic  con.^umption  in  the  United 
States  which  presents  more  Impor¬ 
tant  price  reductions.  It  k.  under¬ 
stood  that  little  selling  pressure  is 
brought  to  bear  by  producers  due 
to  the  fact  that  they  have  sold  well 
ahead  into  September.  No  important 
limitation  of  producing  activity 
should  he  expected  therefore  until 
well  towards  the  end  of  summer, 
and  then  onlv,  if  no  radical  change 
for  the  better  .should  occur  in  for¬ 
eign  demand. 

The  fact  that  very  little  copper 
can  penetrate  into  Europe,  from 
this  side  will  likely  still  be  a  fac¬ 
tor  then  as  it  is  now.  and  the  ex¬ 
pansion  of  domestic  industrial  ac- 
tiivity  in  the  United  States  must 
continue  to  he  the  prime  mover  to¬ 
wards  higher  copper  prices.  So  far 
in  .lime,  199,799  tons  of  copper 
have  been  taken  by  domestic  fabri¬ 
cators  as  against  49,879  tons  dur¬ 
ing  the  same  time  in  May. 

The  zinc  m.irket  ronttniies  to 
show  a  fair  domestic  demand,  while 
lead  has  been  throughout  the  week 
quiet  and  steady,  with  iinehanged 
prices  at  5 — 5  95  per  pound  and  6  25 
for  zinc. 

Steady  Production  at 

Sylvanite  Is  Indicated 

U  Koons.  president  of  Sylvan- 
itp  Gold  Alines,  to  d  storkholders  at 
the  annual  meeting  that  gold  pro 
duction  in  fhe  rurrent  year  will 
not  be  les.s  than  last  year.  In  three 
months  ended  lune  39,  1949,  divi¬ 
dend  requirements  will  he  earned 
by  a  comfortable  margin,  he  stated 
Future  net  profits  will  he  suhiert 
to  changes  in  tax  burden  resulting 
from  the  war. 

Since  the  end  of  the  fiscal  year 


a  new  hoist  house  has  been  com¬ 
pleted  and  new  hoist  l.s  expected 
at  the  property  shortly.  The  old 
hoist  will  be  moved  to  new  inter¬ 
nal  shaft  where  it  is  expected  It 
it  will  be  in  operation  by  Dec.  31 
next. 

Outside  exploration  will  continue 
in  search  for  properties  of  merit, 
Mr.  Koons  said.  "The  new  flotation 
equipment  at  Tryanife  .Mines,  whol¬ 
ly-owned  subsidiary,  has  .lust  been 
placed  in  operation  and  tests  indi¬ 
cate  it  should  increase  recovery 
substantially. 

Directors  were  re-elected. 

Cobalt  Products  Reports 
Net  of  65  Cents  a  Share 

Toronto  Bureau  The  Financial  Timea 

Toronto  —  Cobalt  Products  Lim¬ 
ited  had  net  profit  of  $39,718.  equal 
to  65.1  cents  per  share  on  the  61.993 
.shares  issued  and  to  be  Issued,  in  the 
year  ended  .March  31.  1949.  Revenue 
in  the  >-ear  totalled  $175,959,  after 
deducting  $6,764  for  marketing  char¬ 
ges,  Operating  and  administrative 
co.sts  amounted  to  $125.19,6,  leaving 
profit  before  write-offs  and  taxes  at 
$59,846. 

Current  assets  at  March  31.  1949. 
totalled  $.62,948,  of  which  cash  totals 
$21,219,  .against  rurrent  liabilities  of 
.$36,182.  including  lo.ans  and  accrued 
interest  (secured  by  notes)  of  $18,- 
136  The  company  holds  86,664 
sh.ires  of  Dotsee  C ohalt  .Mines  at 
book  value  of  $4,698. 

F’roduction  has  practicaly  all  come 
from  leaseholds  and  dumps.  The 
company  has  picked  up  other  pro¬ 
perties  which  are  held  outright,  look¬ 
ing  forward  to  protection  of  future 
ore  reserves. 

Fine  Ore  Grade  Being 

Opened  At  Sand  River 

Toronto.  —  The  east  drift  on  the 
bottom  or  1.159-foot  level  at  Sand 
River  Gold  .Mining  Co.  property  in 
fhe  Beardmore  area  continues  to 
open  up  a  fine  grade  of  ore  with  an 
additional  45  feet  of  ore  length 
having  been  disclosed,  according  to 
latest  word  from  fhe  mine.  This 
brings  fhe  total  ore  length  on  this, 
by  far  the  best  level  in  fhe  mine,  to 
1,360  feet  of  an  average  width  of  i4.8 
inches.  The  grade  of  the  various 
sections  ranges  from  35  ounces  up 
to  1.97  ounces  with  the  hulk  running 
well  over  h.alf  an  ounce  per  ton.  Of 
the  total  ore  length  opened  on  this 
horizon  729  feet  lies  to  tbe  west  of 
the  shaft  and  the  bal.ance  to  the  east. 
The  east  drift  has  between  209  and 
.390  feet  to  go  to  reach  the  boundary 
with  Leitch  Gold  -Mines. 

Sharp  Increase  Shown 

Placer  Group  Output 

During  the  fiscal  year  ended 
April  .39,  1949,  Bato  Consolidated 
Gold  Dredging.  Limited,  dredged  16.- 
677.999  ruble  yard.s  of  gravel  for  a 
tot.al  recoverv  of  $2,6.-i4.759  T'S. 
funds.  This  romp.ares  with  a  pro¬ 
duction  of  $2,969,887  (US.  funds) 
from  1 1. '1.3.6. 999  cubic  yards  in  the 
previous  fi.^eal  year. 

Tn  the  two  month.s  to  April  39, 
1949,  Pato  Con.=.olid.ated  Gold  Dredg¬ 
ing,  Limited,  dredged  2.813.999  cu- 
hir  3ards  for  a  reeovery  of  17,936 
oiinees  of  fine  gold  and  rerove.-ed 
with  its  hvdraulie  unit.s  2,573  oiine.’s 
of  fine  gold.  The  \-aliie  of  the  pro- 
diietion  was  $689.31.5  d’S  dollarsi. 

Tn  the  fise.ai  year  ended  April  39, 
.Asna7u  Gold  Dredging.  ltd.  had  an 
estimated  production  of  $427,999 
fU.S.  funds  I  from  1,957.999  nihic 
yards  of  cr.ave],  and  during  the  two 
months,  ended  .April  39.  1949,  the 

company  handled  188. .590  cubic  yards 
reeovering  2.676  ounces  of  fine  gold, 
equivalent  to  $93,665  (U.S.  funds). 


Help  Win  the  War  by  Buying 
War  S.iving  Crrlifirates 


THRILL  TO  A 

COUNTRY  ESTATE  VACATION! 


fireplaces  and  verandas.  Come 
for  a  week-end  —  two  weeks  — 
or  all  Summer!  Season,  June  2S 
—  September  7, 

Digby  Pines 

DIGBY,  NOVA  SCOTIA 

Rates,  daily:  S'.)  up,  single, 
$8  up  double,  per  person,  includ¬ 
ing  meals.  Special  weekly  rates 
and  cottage  rates.  Lower-cost 
Canadian  Pacific  Hotels  in 
Nova  Scotia:  Cornwallis  Inn, 
Kentville;  Lakeside  Inn, 
Yarmouth. 

l  ow  round  trip  fares  from 
Mont  real  to  Nova  Scot  ia  resorts. 

For  attractive  booklets  and  reservations,  communicate  with  hold 
managers  or  any  Canadian  Pacific  agent. 


#  There’s  room  here  to  enjoy 
to  the  full  ...  to  live.  ...  in  the 
234-acre  park  of  the  Dighy  Pines 
on  beautiful  Annapolis  Basin. 

Your  glass -enclosed  warm 
salt  water  swimming  pool  awaits 
.you  on  fhe  terraced  lawn  — with 
tennis  courts  in  the  background. 
■And  nearby  is  your  IS-hole 
championship  golf  course. 

Right  at  hand  i.s  your  private 
dorkfors.ailingordeep  seafish- 
ing  and  a  few  miles  away  the 
Land  of  Evangeline  suggests 
interesting  .side  trips.  You  live 
regally  at  the  Dighy  Pines 
itself  or  in  one  of  the  31 
non-housekeeping  cottages  with 


/ 
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fnduntrlal  &  Mlsrellmneous  Bid  A8ke< 


-WM*k  ending  Jun^  25.  1940- 


- 1940 -  Current 

Atk  High  Low  Div.  Bate  I 


. 

Do.,  prff . .  < 

Do..  *1  prpf  .  Ij 

Glovp  .  r 

Do.,  prrf  . .  f * 

Agnpw  ^u^nal^s»  .......  K 

I'o  ,  pref . .  10? 

/ItM^rta  Grain . .  I  f 

Do.,  pref  .  24 

Algoma  Corp .  ^ 

T»o..pref  .  91 

Bma)  Electric,  ...  f 
Anglo  Can  Tel.,  pref  4f 

A  sheet  09  ...  1' 

Aesor  Breweries  1? 

I>o.,  pref  ...  IK 

Ault  &  Wibore,  pref  , .  105 
Barkers  Bread  ...  6 

Barker’s  Bread,  pref  .  .  2? 

Bathurst  Paper  B”. ...  ? 

N.  Bawlf  (train  ....  .  15 

1  *o.,  pref  .  ,  .  557 

Beatty  Bros  . 4 

I  ‘o.,  1st  pref  .  101 

T»o,,  2nd  pref  .  ?‘0 

Bell  Telephone  ......  147 

Biltmore  Hat .  10 

Blue  Ribbon  . .  ^ 

Do.,  pref . 97 

Brantford  l  ord.,  pref  ..  20 

Brazilian  . 

Brewers  A-  Distillers  ...  4 

B.A.Oil  . . 

B.r  Power  A" .  2'» 

Do..  B’ . n 

Bruok  Silk  ...  4 

Building  Prod..  Glass  .4 .  19 

Bulolo  14 

Burlington  bteel .  iS 

Calgary  Poner . •T*' 

Can.  Bread  .  51 

Do.,  .A  "  pref .  97 

Do..  B"  pref. . .  4.^ 

Can.  Cement  .9 

Do.,  pref  .  .  .  ^0 

Can.  Cycle  pref  ..  104 

(Tan.  Fo’inrtnes  A  '  12 

Do,.  B"  .  14: 

Can  Nor  Power  11 

f  an.  Parkers  .  ' 0 

Can.  Lines  .  .  9 

Dr> .  prf!  10 

Can  .re  A- l' able  m”.  43 

Do..  P  ’  ,  .  If 

Do  .  pref  1<^' 

Ca.n  Bakeries  rew.  1 

Do  .  pref  .4^ 

Car  Preueries  .  1  2.' 

T'o  .  pref  22 

Can.  Bronre  .  90 

Do  .  pref  . 107 

Can.  Camera  .  6’ 

Do..  1st  pref  .  .  .  15' 

Do,,  2nd  pref  ,  8' 

Can  Car  Foundry.  ..  7 

Do  ,  pref  .  .  15 

Can.  Celar.ese  .  ,  2f 

Do.,  rights  .  ,  .21 

Do  .  pref  .  lOf 

Can  Converters  ,  . .  14' 

Can.  Cottons  .  101 

Do  .  prrf  99: 

(^an.  Uredg*  &•  Dock  15 
Can.  Fairbanks,  pref.  .  lOO 

Can.  Foreign  Invest  ...  8 

Do.,  pref  '^8 

Can.  Lien.  Elec  225 

Can  Ind.  Alcohol  A"  I 
Do..  ■  B  ‘  .  2 

Can  Iron  Foundries  ...  558 

Do  .  pref  ...  .  65 

Can  Locomotive  .  8 

Can  Oil  Co  ....  .  . .  15 

Do.,  prof  . 110 

Can.  Par,  Rly  ....  4  * 

Can.  Wallpaper  "A"  .  f*’ 

Do..  B'  . .  9 

Can.  Wineries  .  ..  4 

Can.  W  B  Boxes  A  .  14’ 

(Tarnaticn  (  0  1st  pref.,  115 

Cockshutt  Flow  .  .5 

Cons.  Fakerie*  .  14 

ConsMin  4-  Smelt....  32 
Consumers  Gas  .  . .  14'^ 
Cos.  Imperial  Mills  ...  20 

L'o.,  pref  .  InS 

Crown  Cork  4- ?“eal  ...  23 

Crows  .N'es^  C'^al  .  30 

Dis^illers-Seagraffis  21*' 

L'o  .  pref  . 

Dom  Anglo  _  '2'^ 

Do.,  pref  ,  ,  , ,  70 

Demmion  Bridge  ....  23*' 

Dom.  Coal.  pref. .  171 

Dom  Foundries  .  21 

Do  .  pref  .  103* 

Dom  Glass  .  113 

Do  .  pref  .  145 

Dom  Sc^trish . 1  25 

Do.,  pref  ,  2' 

Dom  Steel  4- C  oal  B  ’.  7^ 

Dom.  Tar  ,  . .  . .  4 

L‘o.,  pref  ..  . . .  76 

Dom  Textile . .  "0 

Do  ,  pref  ...........  14*4 

Dryden  Paper  .  4C 

Dom.  Wo'^llens  .  1  50 

1)0-.  pref  . .  4 

Last  Kootenay,  com  • 

Eastern  Dairies .  .  .,  6O0 

Eastern  Fteel  Prod  ..  O'j 
Eastern  T.heatres.  pref  .  lOO 
Easy  Washing  Machine.  -i 
Eler*rnbjx  Corp  8 

Enamel  4  Heat  Prod...  2 
Eeglisb  FJprtrK  .A".  ..  51'- 

l‘n.  B"  .  31' 

Equitable  l  ife .  1 

Famous  P'avere  ..  20 

Fanny  Pa'-me'' :rh^ps  ..  .  22  K 

Heurv  Bis.tpn .  -^r 

Do  .  pref  ...  21 

Ford  t'  las-j  .A  '  ...  | 

Class  B  '  .  !f C 

Foundation  r  <■*  of  C an.  8i] 

Gatineau  rnue*-.  .  t  r  - 

I’o.,  rigor?  ,  3 

t'o..  pref  ....  *2 

i.'o  ,  5  J %  pref  .  ,  .  Ou 
Gen.  .-feci  Warcq  i*^ 

T  ‘n. ,  prrf  50 

r.o^dv'ear  T'”®  fu 

Gonayear  Tire.  pref. new  .-2 
<1  I  Pare*^.  5  .T.  .'^*4 

T  »n  .  prr-f  ,T.  .  is 

Grea*^  ^'cst  raddlerv  2's 

1  .  pref  .  .V* 

Greening  lC*fe  ^  1 2  •"2 

(j'jrd.  Cnarie?  .  s 

L*o  .  pref  .  10  1^' 

Gvpsum  .3 

Hem  Bridge,  new  .3'-i 

Ham  Cntt/-in.  pref.  34 

Ham  n’te<3  Theatres  . 

i  'O  .  pi’of  t^O 

Harding '' arpet.ci  .3 

Hinde  Pauch  Paper  .  '* 

Hob  Renfrew,  prof  .  .  .3S 

Hunta^ardich  A".  ...  8 

I'O.  p-  .5 

Imperial  Oil  ' ; 

Imperial  T''ha''e*^  12  4 

1  'o  ,  pref  t-,  1 , 

Ind.  .Acfoptanee  2^ 

Irter''c!or>»ei  C-^al  -'0 

1)0  .  pref  120 

Int.  Bronze  Pnwders  lO 

1  ‘o..  D^ef  20 

Int  Coal  A-  Coke  .  30o 

Inter.  Metal  Ind 

Do.,  pref  On 

Do.,  A  prof  '"-'1 

Inter.  Milling,  pref  1 1 -• 

Inter.  Nickel  .'tT 

Ir>t  Petp  .  i; 

Inter,  power  .  , 

l)n  ,  pref 

Inter.  I  TiliTie«  A' 

l»o..  B’  20'- 

Jama’.ra  Pub,  :ervire  ,  i:c^' 

1  »o  ,  pref  .  CO  ‘ 

KeU  inator  ,  ,  ,  .  0 

Lake  f'f  Wc-ods  ...  Is 

1  )o..  pr*  f  11“ 

Larg  4  r  on**  .  12 

Laura  ^  eto.'d  . lo 

f  rgare.  pref  .  n'’4 

Linqsay.  W . 

1  )(*..  pref  ....  * 20 

Loblaw  A"  22'. 

1  r,  .  B  "  20  ‘ 

McCoU-F  ronrenac  ■  '4 

Do  .  prC  .  50 

McKinnon  ^  ter  1  .  2 

Do.,  p'ef  .  ,  ■) 

Maple  Leaf  Gardens  lo 

Do-.p-'-e/  ,  4  ^ 

Maple  Lfsf  Milling  2 

Do.,  pref  4 

Matae-.-  Harris  2*4 

L*o  .  rref  2  4 

Mi*‘*h€U  Co..  J.  •  J'> 

Do. .  pref  1] o 

Monarch  Knitting  1 

Do  .  pref  eo 

Mon^rest  Cotrons  *0 


Moncrrai  l  H-  &:  Foi 
Do..  3%  N‘ot.eB 
Montreal  L'^tn 
Montreal  Telegraph 
Moftt»'eal  Tramxia' s 
Moore  Corp 
L>o.,  A’' pref 
Do  ,  B"  bref 
Muirheads  (Torp 
Do  ,  pref 

National  Breweries 
Xio  .  pref 
National  Grorers 
I  o.,  pref 
Nat.  i^ieel  Car 
Nat.  Sewer  pjpe  A  ' 

Niagara  Wire . 

Noranda  Mines . 

North  7  tar  Oil  . 

1  )o.,  pref  . 

Ogilvii*  Flour  . 

Do.,  pref . 

Out.  i  l  Prod . 

I  )o.,  pr«  f  ....... 

Orange  (‘rush . 

Do  ,  prt  f . 

Ottawa  r!b*t  tric  ... 
Ottawa  Car  .  . 

CUtawu  L.H.  A  Pwr,  . 

Do.,  prtf.  . 

Page  lIcrM-y  Tube's 

Partrfme  Oils  . . 

Prrnians  LtTTii\e<l  .  .  , 

I  D.,  ptef  . 

Photo  Engitvcrt, « , , , 


10 

12!-i 

10 

80c 

105 

IPS 

+  3‘ 

■  '  '6 

no 

105 

$7.00 

l.OO 

75c 

D.60 

3 

1  00 

24*^ 

30 

36 

24Ji 

9 

's 

-'lU 

121 

16!* 

$5  06 

9  Mi 

85 

100 

S2V 

6 

46 

15^4 

161.) 

16 

-»•  '4 

‘114 

6 

6 

4S'i4 

:6'. 

46 

14', 

$2  .'2 
60cibt 

1.5 

14". 

14 

—  *J 

1S6 

Ill;, 

12'i 

80cib> 

112 

109 

—  3 

1 

n2'i 

no 

$7  00 

103 

102 

10a 

too 

$5  .50 

6’H 

28 

1  2.S 

3 

24 

6J* 

28 

25 

$2.  to 

15‘ 

25c  1.7.5 


.75  lOc 
45«j  35 


147'^  148li  146 


26'4 

3 

4M  4K 


1  .==0  1.50 


6  —  1 
14V;  13h  —  1 


jOO 


1  ‘0  1  90  1. 

2  <^0  1.90  1. 


17*4  1" 


23  20 

4«Jj  48J4  47 


58 

4N 

Arr. 

8 

3 

100 

7.6 

Arr. 

106 

103 

56  00 

29 

11 

Int 

22 

14*^ 

Irt. 

1? 

los^ 

Si  .20 

1('4’4 

‘,0 

33  ooo 

21  '» 

10*1 

lov 

,41 ; 

42 ‘  > 

34  OP 

24 

18  * 

31.00 

108 

105 

tiO 

3 

l.cO 

50 

40 

Int. 

2  iO 
0M4 

1  25 
CM4 

33  (^0 

4-) 

30 

$1  .=^0 

107 

1063^ 

35  on 

101^ 

8 

Int. 

22  u 

fl  OOb 

U 

*  ‘•4 

60r  bi  ; 

12'* 

Arr.  : 

a 

2') 

31  00b  , 

21 

ijo 

106 

$7  nob  ' 

STOCK  Prev. 

CIns* 

Porto  Rico  power,  pref.,  95 

Power  C orp  .  6 

Pressed  Metals  .  6 

Price  Bros  .  11 

Do.,  pref  .  68 


Do.,  pref  . 

Fisersioe  Mlk  A" 

Holland  Paper  . 

I  ’o.,  vot.  trust  ... 

Do.,  pref  . 

Ruspelt  Industries  .  . 
Do.,  pref 

Faguenay  Power,  pref 


ini.  j  po.,  prrf  . 

•  •  •  ;  Simon  A-  S ons  . 

•  •  ■  j  Do.,  prrf  .  , 

,  v*“impson  ■  A"  stork  .... 
Jb.OOl  po..  B* 

1  Do.,  pref 

A*  (  Smith  (Howard)  Paper.. 
50cib)  j  Do.,  prrf 

Southern  C an.  Pwr  .  .  . 
$2  eO  Standard  Chemical  ... 
$1  30  [  Standard  Paving 

•  •  ■  j  I  )n.,  prrf  (new) 

•  I  bfand.  btrel  &  Con. .prrf 

':JI  i  Strdman  Bros . . 

*•«  00  j  stpf>|  of  Canada . 

i  Do.,  prrf  . . 

.  1  Sterling  Coal 

•  a  ^  . 

J3  00  j  supersilk  Hosiery.  ,  ,  . . 

Do.,  prrf  . .  , 

•  ■  St.  l.awrenrr  Corp 

...  '  Do.,  -A”  ,  . 


Do.,  pref 

St.  1  aw.  Panrr.  prrf 
Tamblyn  I  td 

I  'o,.  prrf 

Tip  Top  Tailors 
Do  .  pref 
Tookr? 

Do  .  prrf 

Toronto  Elev  ators 
Do..  pr<=f 

Tucketts  Tobdcro.  pri 
Twin  Citv 
Do.,  pref 

I'nion  Gas  Co  ,  . , . , 


- Week  ending  June  25,  1940 - 

Prev.  High  Low  Price  Sales  Bid 
Close  Change 


n 

11 '4 

10*j 

4.50 

68 

68 

65 

_  8 

100 

13 

13', 

13 

+ 

88 

31.' 

■31,- 

15 

15 

2.5 

32 

4.  7 

■  25 

17'^ 

13 

-  4li 

20 

13 

f8 

12 

—  1 

210 

80 

S9!.$ 

UlUllllF  I  Furnishwl  by  PUxton.  Cherry  4  Co..  Toronto. 

Inriuetrlal  4  Mlerellmneous  Bid  Aeked 

Acme  Farmer,  T^c  Pref .  *20  00  $21  fO 

...-  ■■■.  —  Andian  National  Corp .  “3  -9 

AnfflruPan  Ti»1  "A”  .  »  .  On  7.»o 

- 1940 -  Current  Atlas  Steele  Ltd.  let  Pref  ....  101.00  106  00  j 

Aike  High  Low  Div.  Rate  Atlas  Steele  Ltd.  2nd  Pref  ...  !?!?  ,,  ^a' 

Atlas  Steels  Ltd.  Common  ...  16  00  17.00 

.  .  .  ..a-  •-  nn  I  Barrymore  Cloth  Pref  .  2-:*  00 

1001^  101  95  $'  •  I  Barrvmore  Cloth  Common.  ..  10  00 

10l|  5»n  Blue  Top  Brewing  Co.  •  A”  ,  .  7  25  8  25 

7*4  12' i  b  I  Blue  Top  Brewing  Co. ’*B’*  . .  4,50  5.25 

..  24  9  Boerkh  Co.  Ltd  .  20.00  .... 

••  •  J?  on  Book  Match  Co.  Pref  4.25 

17  18  JDOO  ,  Ltd.  Pref.  .  28.60  . 

4F:i  ^  ^  n.\  B.C.  Pulp  &  Paper  Com  ..  9  50  11  00 

15  17  15  fl  2'V  B.C.  Pulp  &  Paper  T'-f  Pref.  47  no  60,00 

28  25  u  ^  ■ .  74  00  80  00 


Canadian  Active  Bond  Prices 

The  followinc  quotationa  are  (urniahed  by  Tha  Invsatmant  Oealera  Aaaoclation  of 
Canada  aa  at  June  Z6tb,  1940 


GOVERNMENT  BONDS 


looH  ini 

lots 


I2'i  6 
24  1’ 

8P', 


14S 

ipn 

Ifili  IP*.'  Ip'i 


41  21 

ITS  141 
3! >5  21 
loii,  114'.* 
32  21 


Tfl  POI* 

41  22*^ 

221  2S 

3b^4 


,,  inV;  rn..pref 

t  '  ^ertern  Canada  Flour 

b<  I 

.  '  Western  Grocer? 

H  00b  ,  ^>gt.  Kootenav.  pref  , 

V  mb  '  »  , 

*  .  *■  I’p  .  p*ef 

ta  no  ’ 

12  nn  i  Winnipec  Electric  '  .A 
.  Do.,  B  ' 

,  Wood,  MfK.  Cc.,  pr»f. 

no  ■W'ood.  Al.X.  i  J  .  pref. 

^ork  Knitting  Mill!.  . 
,  Zeller!. 

”  ,  Do.,  pref . 


fOr'b  Canadienr**  N’at  . 

ja.no  Commerce  . 

'int.  !  Imperial  .  . . 

Int,  Montreal  .  . 
j„t.  No'  a  Scotia  .... 

$1  JO  K'^yal  . 

$5. 50  .  Toronto  .  1 

SI  f^ob  lo.4.\&  and  TBI  ST^ 

SI  oob  ' 

$11  01  ;  Can  Permanent  . 

$1  20  :  Cen*'a!  Can  Lean  ... 

-  -  Chartered  Trust  .  . 

$1  hi  .  Invest. 

f3  on  g. 

$2  00  p„  no  p.r  paid 

IS  00  Land  Banking  4-  Loan. 

Nat  T’‘U9t 

,  nr<  Loan  ... 

$1  pO  jrt.nnfo  Gen.  Trust 
Jj  ;  Toronto  Mortgage  . . 

99  1  Real  Estate . 


24  24 

.•’2  31  >5  30 

i-t'*'  IT  ihi 


19'n  ITtj  h1i'<b|  I  C',,nt.  .. 

ISij  12'3  SPcib'  Burns  *  Co.  Ltd.  "A" . 

106  t  b  $111  Burns  *  Co.  Ltd.  B"  .  .. 

ITl*  15  hie  Caig.  Power  Pref 

*^9.  il  99  '  anada  Crushed  stone  Pref. .  . 

10. 13  99  Canada  Machinery  Pref 

22  16  •  oc  Canada  Machinery  Com . . 

L'v  •  .  '  Canada  Starch  Com  . 

125  115  .Arr.  J  Canada  Starch  Pi-pf  . 

!  Canada  Tea  7*“^  Pref  .... 
7*4  5  ..A  Canada  Wire  A  Cable  Pref.  .. 

?  ..^9a  foo-  Airways  . 

'Ili*.  i  ^  Co-Operative  Woolg  .... 

-I’a  L5  !  Can.  Gen.  Invests  . 

.l?!"*  nn  Can.  Gen.  Rubber  Pref  .... 

19*  J  80  v6  00  i‘an.  Goodrich  (Tom . . 

,5?  ii  '  .a*  rtn  ^ Industries  '  A"  Cora.  ... 

'9?  Can.  Industries  ■  B”  Com.  ..  . 

L5  ('an.  Industries  7'“^  Prrf . 

..  .  Can.  Ingersoll  Rand  New  Com 

90  40c  ...  {;an.  Invest.  Fund  . 

,7*4  -i  Can.  Investors  Corp  . . 

iet  22  (  an.  Power  A  Paper  Inv.  pref. 

r.*r  •,  --u  (  an  ’I'ube  A*  Steel  1st  Pref  . 

88  J  ^eb  Can.  Tube  &  bteel  Com  . 

8^  61  .on  Can.  Western  Lumber  . 

.1,.  i  •  oA  Can.  West,  N.  Gas  Com  ... 

3  .V,  r  Can.  West.  N.  Gas  Prrf  . 

/n  qV.  *  -n  Can.  Westinghouse  . 

12  80  5^- (  base  A.  W.  $8.00  Pref . 

.»A**  4A1  *  Claude  Neon  7'V  Pref  . 

OA  *  !a  "  •tArt  Colonial  Steamship  Com . 

t2i  '  12*^  $'  00  Conveying  Equip.  Pref.  Bonua 

•^3  ^  “2  oaI  1  ^'oP^-land  Flour  (  nits  _ 

J"  -?t  .  ‘  Corporate  Investors  Ltd.  A". 

’i2,  ^Vrt2  Cnrrug.  Paperbox  Com  .. 

;  Corruf  Paperbox  Ine.  Rts  ... 
Crescent  Creamery  Pref 

^  2  Dairy  Corp.  of  Can  New  Pref 

*2  5  Deb.  Sec.  Corp.  com  . 

tu’ss  rib  *6.-,  51;.  Prpf  ... 
4^a**  *“  aa  D^^roit  Can.  Tunn«l  Com 

•* '  ,  L*om  Manufacturers  Ltd.  Coro 

^“  4  “  D'^m.  Manufacturers  Lta  pref 

7-  ,n  OA  u  Dunlop  Tire  f’ref  .... 


Eastern  htpe)  I'rods.  Pfd. 
Easy  Washing  7^^  PreL 


Fort  William  Hotels  Ltd,  I  nits 
Galt  Brass  Co  Ltd.  Com  .  . . 


92  50  96  00 

21.00  . 

32  00  . 

3.50  .... 

6.00  .  .  . 

109  00  . 

23  00 

<J9.00  102.60 


18  00  . 

1.50  . 

186  00  ,  . 
184.00  187  00 

J55  00  158  00 

5.5,00  60  00 


- 1940 - 

High  Low 


1031,'  102^) 

97  Vi  941,; 


102*.8  lOOi^ 
106*4  104»i 


Rate 

Due  Payable 

Maturity 

Bid 

Ask. 

ol  Canada  Bonds . 

.ID 

t , 

June 

41 

991-2 

100', 

2*5 

JD 

C 

June 

43 

10D, 

102'* 

“  *•  . 

.9 

AO 

(; 

Oct. 

42 

102!  j 

1031, 

.3 

JD 

c 

June 

60-.. 5 

9,5lj 

96  !J 

**  **  .  .  .  ,  a  ,  . 

3 

JD 

June 

53-58 

95’i 

.3 

MS 

c 

lent.  Perns. 

87 

88 

**  **  . 

3  If 

JD 

<; 

June 

16.49 

100 '*• 

ion, 

•*  *'  . 

MN 

c 

Wov. 

48-51 

99  w 

100!,’ 

of  Can.  lift  War  Loanl. 

3>I 

FA 

c 

Feb. 

48-52 

991* 

1001.* 

of  Canada  Bonds . 

2 '8 

JD 

c 

June 

56-66 

98 

99 

8>J 

AO 

c 

Oct. 

44-49 

100!, 

lOlJi 

4 

AO 

G 

Oct. 

43-45 

lOi!.*' 

10644 

**  **  ....... 

4 

AO 

X.- 

Oct. 

47-52 

103*4 

104»4 

**  **  . 

4H 

MS 

c 

Fept. 

40 

100!* 

ion. 

•*  *'  . 

AO 

C 

Ort. 

44 

108'.. 

109': 

*•  *•  ,  . 

41., 

FA 

c 

Feo. 

46 

lOHl* 

110'^ 

**  *'  ,  • 

4!) 

M.N 

c 

Nov. 

46-56 

105’, 

106’i 

4', 

MN 

c 

*4ov. 

47-57 

106  . 

107  , 

••  •• 

MN 

c 

iJov. 

48-58 

106’*’ 

107’i 

*•  "  . . 

4;, 

MN 

c 

Nov. 

49-59 

1 07 » i 

los'j 

«« 

6 

MN 

c 

Nov, 

41 

1^4  8 

105'* 

"  **  . 

5 

AO 

c 

Ort. 

43 

108'* 

109’* 

RAILWAY  AND  NAVIGATION  BONDS 

96  87  C  anada  Etramshlpa  .  5  JJ2  C  Jar.  67 

98  91  ('ananian  Par.  Railway .  J(U5  C.  Dee.  44 

103  1001^  Canadian  Pac.  Railway .  6  MSlo  Mar.  42 

?‘0ij  82  Canadian  Pac.  Railway .  3  .'xO  C  Dcf.  45 

113  liot^  Can.  Nat.  Hly.  (Dom.  Guar.)  . .  41.^  MS  CNL  Sept,  51 

116*4  113‘a  ('an.  Nat.  Rly.  ( Uom.  (iuar.i,  .  4^4  Ji.)15  CNL  Juno  55 

117';^  115*2  Can.  Nat.  Kly.  (Dom.  (luar.)  .  .5  .IJ  CNL  July  49-63 

98  9r.»4  (  an.  Nat.  Ply.  (Dom.  (7uar,). . .  3  JOIS  C  l)et\  4.5-50 

90:*(i  12*4  t  an.  Nat.  Rly.  (Dom.  Guar.), . .  3  JJ15  C  Jan.  54  .VJ 

PROVINCIAL  AND  MUNICIPAL  BONDS 

(Supplied  by  the  Investment  Dealers’  Association  of  (ianada) 


JJ2 

C 

Jar. 

57 

87 

90 

4.*^^ 

JD15 

C. 

De*'. 

44 

91 1 2 

94 

6 

MS15 

c 

Mar. 

42 

101 

103'.* 

.3 

,50 

G 

Orr. 

4  a 

82 '-4 

'  8.5', 

44 

MS 

CNL 

Sept- 

51 

llO’t 

n2'4 

4*4 

JD15 

CNL 

June 

55 

113' -i 

n.> 

.3 

JJ 

CNL 

July 

49-69 

111'. 

na 

3 

JD15 

C 

Dec. 

4.S-50 

06  '  , 

97 '  .1 

3 

JJ15 

C 

Jan. 

54  .VJ 

93’, ■ 

94!i 

140 

t52 

151 

146 

175 

100 

175 

164 

ion 

ion 

’82 

269 

285 

can 

158 

158 

150 

-aeJ 

125 

124 

123 

17 

12 

80c  bi 

*’-4’ 

3 

4'd 

IW 

60 

.50 

$.5 , 00 

37 

22 

$2  00 

43'* 

2d; 

$4  00 

20’* 

J7 

$1  00 

47 

40 

60 

40 

$3  00 

no 

103 

$7  no 

15 

10 

'soc 

ro 

16 

$5  50 

24 

16 

$1.00 

2  61 

I  00 

2  6.5 

1 .00 

12 

5 

58 

Arr, 

85 

70 

$7,00 

11 

6 

13 

9 

25 

23’i 

$i.50 

164 

138 

$8  00 

173 

1.50 

88  <*9 

216 

175 

10  no 

220 

l"n 

$10  no 

2104* 

190 

-18  no 

.315 

21-5 

$12  no 

lop 

I'O 

fa  on 

268 

220 

$10  (»0 

150 

125 

$8  nn 

160 

$8  no  1 

112 

ino 

84  no 

29H 

S' 'a 

$1  7.S 

4  '* 

56 

$4  nn 

12 

10 

8Ur  ' 

55 

*2 

$4  nn 

110 

188 

V>  no 

no 

103 

$.5  nn 

90 

7  5 

$4  nn 

90 

90 

16  no 

30 

$2 . 00 

*  2>  High  Lo-w 

2  60  ,  74  on  60  00 

12  on  I  pp  5j  pp 

5.60  j  ] 07  00  98  on 

I  105.  J'O  94  on 

102  »^n  en  nn 

12  on  I  ipi  pq 

3  on  j  04  00  g.^,  00 

64  50  !  107  .50  98  nn 

22  60  i  103  ,'.0  93  00 

j  106  2>  95  *0 

21  00  !  iin  00  108  no 
P.OO  •  log  7  5  106  00 
3.00  !  104  00  99  00 


FBO^lNCiAL 

Pste 

Alberta.  . . . 

7  Do  .’•'“c 

British  Columbia .  f^'r 

Dn  .5'"’' 


Manit'-*ba 

•  Do 

New  Brunswick 

•  Do 

•Nova  Scotia. 
Ontario  . 

Do 
7  Do 


27  00  104  60  100  00  lOntario  (H.vdro  Electric  Power  Com.}.. 


GoudieBldg?  Kitchener)  pfd. 
(jreat  Lake?  Pow.  Pref  . 


Ciuelph  (  arpet  Pref  . 

Gurney  F«»undry  Pref 
Hamilton  Cotton  Ltd,  Com 


Highland  f>airy  Pref  . 

Homewood  Sanitarium  ,  .  . 
Independent  Biscuit  Pref  . 

John  Inglis  Co.  Ltd . 

Ingram  Ar  Bell  ,  .  . 

Interlake  Tissue  Mills  Com 


1  25  ,  111  00  109  no 

2  60  ,  96  00  94  no 

-10260  97.50 

7.60:  -  2  00  69  on 

8  25  ;  89  no  79  no 

,  82  00  71.00 


z  r*o 

Prince  Edwara  Island 
Quebec 

6  askatchewan  . 


^ate  Maturitv  Price  Asked 

1  Mch.  194’  60  no  oq 

1  Oct.  psq  .$2  n-i  5a  no 

15  Feb.  194'  98  00  102  *-0 

5'’u  J  5ept.  19.53  94  no  101  no 

4L:  1  Ort.  lo.s.';  rn  no  ?t  00 

6*t'  1  Apr.  104;  96  on  102  no 

1  Oct.  1951  S’  on  93.09 
5*  ’  15  May  lo.50  •  ft  no  104  no 

4*^  1.5  Apr.  1961  9.3  pn  '.g  nO 

41;  15;-ept.  19.52  99  00  104  00 

5tJ  I  .Tilly  1946  108  .',0  112  cO 

4' j  1  June  19.50  106  00  in4.<^0 

1  J’lne  1971  99  no  los  00 

4'‘;i  1  Aug.  1957  100  no  106  no 


1  Oct.  194  5 
1  Aug.  1958 
15  Aug.  195.^ 
15  Men.  1952 
1  .Aug.  1.958 


1970  109  f.n  114  on 


97  no  102  00 
15  00  17.00 


Record  of  the  Curb  Markets 


Kingston  bhipbuilding  knits.  . 
Loblaw  Inc.  C om  . 

22  O'J 

2j  00 

in  2> 

10  86 

London  Realty  Co.  Pref  . 

1.00 

3  00 

Maritime  Tel.  Com  . 

14  00 

16  no 

Maritime  Tcl.  Pref. . 

14.75 

17. nu 

M<»rsev  Paper  Com  . 

4.(5 

Moirs  Ltd.  H**;  Pref. 

14.50 

17,00 

Montreal  .Aircraft  Ind.  Coin 

1  no 

2.00 

Mont  le)  Pow.  6'‘c  Prof  ... 

no  DO 

Morriton  Brass  L  nit? 

7.00 

8,7b 

Morrow  Screw-  Nut  (  om  ... 

9  25 

Morrow  Srrew  Nut  Pref  .... 

97  25 

Mt.  Roval  Hotel  Com.  ..... 

JJO 

40 

Mt.  Roval  Hotel  Pref  ... 

2  ,  r.0 

3  75 

National  ^ewer  Pipe  Com  .  . . 

1  25 

2  25 

Wm.  Neilson  C’om  ...... 

7  :.o 

ra.  Neilgon  Pref  . . . 

102  00 

*.ew  Brun?.  Tel.  Com 

10  nn 

12  no 

N'pa-  Method  Ldry.  l  nit?.  .  • 

57,  no 

60  no 

Niagara  Lower  .Arch  Bridge 

50  no 

.57  on 

Nor  Ont  Pow ,  pfd  ... 

95  no 

97*00 

Northern  Tel,  Com 
Northwestern  *  tilities  Pref  .. 

1  no 
91  00 

1 50 

N.5-.  Light  &  Power  Pref  . 
Offi<'e  Specialty  Pref . 

102  no 
65  no 

im  00 

On».  Togacco  Pref.  Bonus. 

15.00 

18  00 

‘"Int  lorRoy  Club 

825  no 

87.5  on 

Fantio  Coast  Term.  Com  .... 

in  no 

13.00 

Wm.  Paterson  7'"^  Pref . 

mi  50 

Provincial  Bank  . 

jne  nn 

jog.on 

93 

on 

in 

nn 

Charlottetown  . . 

1  July 

1952 

90 

on 

95 

nn 

105 

,  rO 

99 

00 

*Haiifa.x  . 

.  4' ; 

1  Jan. 

19.:2 

99 

00 

1"4 

00 

102 

50 

98 

nn 

Hull . 

.  .5 1 

1  May 

19:2 

98 

un 

103 

00 

100 

50 

95 

.00 

l.evis . . . 

1  Mcli. 

in..4 

9.5 

-00 

100 

on 

105 

.^0 

98 

nn 

Moncton  . . . 

.  .5'*^ 

2  J'llv 

19. .4 

98 

00 

103 

on 

99 

00 

90 

00 

Nlontreal  . . 

I  M'  h. 

1145 

90 

no 

9S 

no 

106 

.SO 

108 

00 

‘Ottawa . 

.  4'J 

I  .July 

1949 

106 

no 

no 

nn 

103 

.50 

mi* 

no 

•Quebec  . 

1  June 

1959 

102 

no 

10. 

nn 

102 

no 

9.5 

00 

•J-aint  John  . 

.  4'4 

1  5  Apr. 

1971 

9.> 

on 

100 

no 

86, 

50 

82 

00 

Ft.  Lambert . 

.  1-4', 

1  May 

116  7 

►  2 

f)n 

H', 

flU 

103. 

no 

99 

no 

Fvdney  . 

1  Aug. 

1911 

99 

on 

m3 

on 

JOO 

00 

94 

no 

Three  Rivers  . 

I  Nov. 

1 9.S8 

91 

on 

99 

.^0 

106 

.-0 

106 

nn 

•Toronto  . 

1  Jan. 

1149 

106 

nn 

no 

no 

97 

.^0 

8.5 

00 

•^'ancouve^  . 

.  5-c 

1 5  Jan. 

1970 

8.5 

on 

9:; 

on 

100 

nn 

95 

nn 

West  mount  . 

.  4'c 

1  May 

1954 

95 

no 

inn 

f)0 

76 

00 

62 

no 

Windsor  . . 

.  .T, 

31  Upc. 

1975 

62 

on 

6  .  . 

'•n 

97 

50 

94 

no 

•Winnipeg  . 

.  4'5 

1  Apr. 

1961 

94. 

00 

u*o 

(*0 

Tayablf  C  anada  and  New  York. 


zFayable  Canada.  New  ^  ork  and  London. 


.  •  -Xl’imini’jm  LM .  , . 

..  I  Do.,  pr.f  . 

.  •  ■  i  BaThure'  B  .  > 
.  •  Beafh  Co..  .A”... 
B»aijharno’:?  .... 
11  .  Belding-Cortirelll , 

ST  no  j  Pp  .  prof  _ 

'  B  r  Packer? 


00 

98 

87  —3 

345 

140 

80 

Int. 

1:2 

85 

122 

110 

.$6  no 

2 

'2h 

:: 

10  . 

5  00 

1  85 

n 

2 

■3 

.3 

4U 

■44 

4  -  H 

130  .. 

"'a 

971.’ 

3 

80 

100 

80 

$4  no 

140 

135 

150 

130 

$7  00 

11 

11 

10'*  ! ;  ; 

'237  ; ; 

18?.4 

10', 

6’i 

6'i 

.50  .  . 

6'* 

snr 

4 

•'*-■3 

2 

I  1  »o,.  pref 

Q'-l 

an 

‘16  !; 

34 

2'* 

$2  60  1  r algary  P^iwer,  pref 

!  94 

94 

5 

0 

3 

!  *"■  an.  Ai  T^r^m.  Sugar 

.  24’; 

'25j-i 

100  . . 

6 

4 

1"^  Can  Bud  Prewprie? 

20 

24 

20 

$1  no  (■  gnada  Malting 

•92 

32 

1673  !! 

3n 

20’.  4 

$1  no'o  Canada  Paving  pref 

25 

1  'n 

■  5c 

r an.  \  in#gar? 

*> 

7 

10  ;; 

27 

2* 

.  t”ar  S^taTch 

6*  j 

’1  l>o..  p’^ef 

$1  no  pgp  InduBtrie?  B  * 

I^t.  p„  ^  pr,^f 

/aOr  b'  Can.  Gop.  Investment 
Car  Int.  Invest.  Trui»t. 
* Do.pr.f 
J  >  .  oo  Canadian  l/ght 

Canadia*!  Marrcjn. 

,y  1;.'  ran.  No-,  F„a  .  prrf 
'Ob  r'an  r  .*  F  In-r?' 

43  .‘1  D"  .  P'ef 

,  ‘  an  \  irkers 

■i'-  D"  .  pref 

C  an  WextipgVi  Ayco 
int.  rateli,  Fe-d  PrH 
:  I  e  .  pref 

Ipt  Cit\  (ra?*?  Lie-^trir 
on  p 'and  A  (ir..  pref 
‘~1  aud®  VcAn 

r^m  AD'^h^l 

<-2  0  CeiTTj  Aler.hftl,  pref 

or*  P*  •.  7 
Arr.  Pn  ,  pr.! 

Cnnso!  Fap*rCc»'p. 

'Or  b  ronfPl  press  I  td 

,  <" ‘^rr  Paper  Bn>.  pref. 

'  T'--m  n,l 

.  Celtjr  K^Jtting 
•e-^ib  <"  AtrrrafT 

4nr^h  p,.' nj  p,.,.  A 

^  ?  D?'  id  A:  RFcrc  R 

$2  on  I  I’and  Aireratt 


3nr  25 
15  4.3 

20  1.5 

1  40  65 

1114  90 

1  40  2>' 


4  on 
12Vi  19 


.51 

L20 

,  a 

$6 

?» 

nn 

no 

r.*0  .  prrf 
p'-Thcr  v.feel 

ni 

33*- 

m 

■it 

in  * 

28 

20 

D''‘m  Engineering 

2n 

16*, 

114 

1.131 

90 

f-n 

}6 

56 

no 

Dr'ro  Oilcloth 

Pnro  Square 
[•onnyrona  Paper  A" 
[•a  .  R  • 

.3'. 

r, 
.1* ; 

4-,  4H  - 

31-i  3  — 

115 

111^4 

$--> 

nn 

F3>t.  K^'Otenav,  prpf 

“r.4  - 

Eastern  Dairies.  preF 

.3*.; 

2  3  .'  s 

4 1 

.>n 

Fleet  ^irrraft 

1 

»'*' 

9 

$6 

00 

Fairchild  Aircraft 

2  1  -f 

T  h 

For.  Pow,  Srr  ,  , 

15 

Fra-er  Coy  ?  .  . 

--  f  ‘n, .  \  ot .  trufit 

Frejman'?  Ltd,,  pref 
rio..  rom 

■  Hiller.  ?t  Colkrir? 
Do.,  prrf 

’  ,  Honey  Dew  pow 
'  Humber.wtone  Shne 

Hydro-Eleftrif  Ser 
•  Int.  T’aint« 

1  )o  ,  pref 

ti  nnv  Intereity  Baking 


P''o\  incial  Paper  Pref  ... 
80  Int.  Q’Jt‘ber  Pulp  A-  Paper  Pref  .. 

110  $6  ofi  Quinte  Milk  Products  Com  , 

1  RT,  Rcanite  Corp  .... 

3  Reliance  Grain  6.50  pref . 

3  Ritchie  Cut  Stone  Pref  . 

gn  $4  no  I  Riverside  Silk  Mills  '  B  ” . 

130  $7  00  >  Pnbertpon  P.  L.  Mfg  . 

loi,  '  Robinson  (  ons.  Cone . 

grip  Rudd>  F<.  I*.  $7.00  Pref  . 

16  00  *  sawyer  Massey  Com  . . 

94  $6  no  Ser's  Hold.  Corp.  L  nits . 

24  II  50  j  Seiberling  Rubber  Com  . 

4L?  lot.  Sca!-o-?ar  ... 

3IU  $1  .50b  Standard  buel  6‘..'’c  Pref . 

Standard  Kuf  I  (  om  . 

0*4  20c  Stedman  Bros.  Pref  . . 

lot.  'lampav  Inc  . 

109  6'“,  Tnird  (  an. ‘icn.  Inv . ’Frust.  , 

185  $7  nn  1’ip  Top  Tailors  Inc.  I  nits.  .. 

1.5.5  $7  no  Tor«>nto  Carpet  (  om  . 

9  ffOr  Toronto  Carpet  Pref  . 

2.V  Toronto  Housing  (om  .... 

4-3  Arr.  Traders  Fin  A  '  6'*^  Pref  .. 

151s  $1  no  Trader?  Fin.  B  "  Pref 

65c  Int.  I’raderq  Fin.  \  ’it  B”  Inc.Rts 

90  |:  no  TradersFin.  A'A 

2  >A  _  I  nitrd  ('  orpn?.  ‘  'A”  .... 

o!^  ’  ’  \  niteq  r'orpn?.  B  ” 

2  '  T'nited  Farmers  ('o-op.  Ltd  . . 

I  nited  Steel  A”  Pref. 

48  $1  50  \  irerov  .Mfg  Pref.  with  Rte. 

in  lot,  Waterloo  Mfg.  New  Com  ... 

10  TOr  Western  Grain  Tnits  . 

10c  55'e?tprp  Steel  Com 

,55  George  Weston  Foods  'Eng.*.. 

.5  Willard?  Chocolates  Pref 

I  55  Int.  I  5Villcon  Stationers  4:  Enx  .Pfd . 
S  40-'  I  5Vipg?  Ltd 

5  '  Wooos  Mfg.  Ltd.  Pref. 

8  *  ,  5  ork  Trading  Partjr.  Pref  ... 

3V^  ;  5  ofk  Trading  r  om  . 

■''-‘i  j  Trust  &  Loan  storks 

^2  •  Aeadia  Trust . 

Bnt  Mort  4,-  Trust  . 

Br-^rkv. Up  Trust . 

Iqu  '  *''»piGil  Trust  . 

olI  D’  r ommerpial  kin.  Com  ...  . 

g*  ,  (  rown  Trust  . . 

•  Fast.  Can  ^avg?  ,  .  . 

J I  ^  Eastern  T rust 

in'*  Arr  Guaranty  Trupt  Can 
on  ,  Guelph  A  Ont.  In'  .iFar  $oOi. 

"o  ti  001  Indust  Mort  Trust 
ou  ^  «  lb  Lambton  Loan  A'  Inv  . . 

*  London  &  Wrrtern  Trust?  .  .  . 

*  Midland  Loan  A  Savings  .. 

•  Mortgage  Corp.  N.S.  . 

••  Nova  Scotia  Trust  . 

ow  '  ■  '  Premier  Trust  . 

oi"'  .  •  I  Sherbrooke  Trust . 

.  •  •  •  I  cifnrling  Trust  . . 

J;  •  •  ■  !  TruD?  &  (iuarantee  ,  ,  .  . 

-  •'  \  ictoria  Tru.'^t  «S-  Sa\ ing?  .... 

3J  •  Waterloo  Trust  &  Saving? .  . . . 

*  Itisiiraiiro  Storks 

.  ,  .  .  .  i  Hr.  .Amer.  .Assce  .  . . 


•  o  '  A.  T.  and  T.  5^.  1955 . 

^  Bell  Telephone  5.  1957,  . . 

•  Bell  Telephone  5,  1960 

*0  P  <■  Telephone  .  1961 
o  il?  Calgary  Power  5,  I960  . 

M  '?  Calgarv  Tower  5.  1964  . 

"  3-)  !  r  Powpf  1053 

,  n.  G,  and  El.  6*4.  1945  .  . 
00  Gatineau  Power  3*4.  '  .A  ’ . 
12??,  Do..  B' 3%.  1949  ... 

??  I  Do  .  1141.  Ex.  Wt3.  .  . 

'  Int.  Hy<iro-El.  1144  _ 

1"  Int.  Fowpr  K,  11.“..=.  . 

'  il  Int  Fowpr  fi.  ll.-iT  . 

..«  ««  (ft.  Po»t>r6'..  n.-;? . 

'‘Ill  Mi-Laren  4.  Uhl 

Mar.  T  and  T.  4.  116T 
18  00  I,  Power  .‘i'.j.  11,57 

1"  M.  Tram.  .5.  1141  . 

IJ.OO  M.  Tram.  .5.  11.55  . 

'  M-  Tram.  4!-..  19.55  .  ,  . 

'P?  “ifi  P-  *'-•  • 

‘IJ  11  ,  Nfld.  L.  and  P.  5.  1956  .. 

‘  N.P.L.  and  P.  4.  11.57.  .  ,, 
3.50  Ottawa  Fowpr  4.  1157.  .  .  . 

,111  Ottawa  V.P.  4,  1164 . 

fio  ?1  Ottawa  V.P.  5,  1151 . 

2  ;  Quo-  Enw.  4.  1962 

'  j  Saguenay  Power  4*4,  1966 

•  1  -rt  i  4*:',  1967 

,*  2;  !  Shawinigan  4,  1961 

Lh  ??  I  1  nited  Serurities  Skj.  1952 
«  i??  ,  Winnipeg  F.  A.  4-5,  196.J  .. 

S'*  11  !  Do.,  B  ’ 4-5.  1155 . 

2  50  ^  Industrial  — 

.59  00  Abitibi  5.  19.53 . 

I  00  Alberta  Fac.  G.  6,  1946  .  .  . 
.56  00  Algoma  Stel  5,  1948 
4  50  Brand.  Henderron  6,  19.58  . 

,  Brown  -SeC  1946  . 

78  00  C.  C anner?  4.  1951  . 

.  .  i  r.  rvmpnt  4.  1151  . 


CORPORATION  BONDS 

Bid  Aak.  '  o.  p,  and  P.  T  5,  1158  .... 
fit;',-  cni,' 1  <■'.  Int  Paper  6,  1149  .... 

•••  iYD  V  Can.  t,nro6,  1953 

•ill  •  C.  5  irketa  6.  11)7  . 

OR  ten  1  t  o.  P.  5*.j,  1161  eve 

ion  103  ;  r.>.  S.  and  C.  61^:,  1955  .  ,. 

0,  jnn  I  D.  Tar  4'  ,:.  1951 

ini  104  I  Donaenna  Paner  4''j.  1956 
■“  05  I  Eastern  rtairie.  6,  1949. 

‘  ’  6114  93  I  I  nmoiia  Players  4 1.4,  1951 

69'-  i'  I  Federal  Grain  6.  1169 

ijti':  jnif  ,  Fir.  P.  ter,  6.  1149 

■■■  04  *  66  :  hi'3'er  Cn.  6.  19.-.n . 

•••  ,00  L  Paper  .5.  19.55  . 

■  ■  ■  q.  '  ■  i  Int.  C.  Bks.  5.  1948  . 

•  ■  •  ni  I,.  St.  P.  .5',.  1961 

07  in  '  Lake  St  , I  5.  1161 

■  •  ■  16',  If'  Maple  L.  M.  .3-5'.:.  1958  .  , 

•••  •  ^  ,06  I  MrCoM  4'.,  1949  _ 

**•  01  .  Mersey  P.  .5,  1957  . 

'••  r.fi  51  :  Mereev  P.  6,  l'!41  . 

Il  '.,7  j  M.  and  O.  P.  6,  1947  . 

-  17  ,01  ;  Mont.  D.  L>.  6.  1948  . 

07  ,  N.  S.  and  C.  3'j.  1968 . 

■“  05  99  ‘  Pt’iee  Bros.  5,  1157 . 

'•■  00  ,03  '  Price  Bros.  4.  1957  . 

* '  *  10  103  '  Bestigoiirhe  6,  I148 

'■•  ii  ,01  :  Bolland  Paper  4' ..,  1951 .  . 

'  ■  03  06  '  Smith  H  4,'4.  1951 

■  '  •  00  10.1  I  1- nited  .Amueement.  5.  19,56 

,0,  ,05  1  nited  Grain  G.  5.  1948  . .  . 

■  93  17  I  *  nited  Grain  G.  5';.  1941  . 

o'-  51  I  Western  Grain  6,  1941 . 

•••  fij-:  '  Beal  Ksfate  - 

•••  I  Ale..  Bldg  6.  1147 . 

:  Acadia  Aj'l.  4,  1159 . 

...  46'j  46',J  Montreal  .Apr.  1st  4.  1154 

...81  93  ,  iiiaiiranro  Exchange  3.  195].. 

07  ini  ;  Quebec  .Apr.  .5,  19.50 

...  ’2  .  sherbrenke  SI.  3'.--].  1952.  , 

05'.:  36lj  St.  C.  3-3i.;-t.  1957 

09ts  103  Wilder  5.  19.53  . 

■  ■  100  ■  103  I  Wind.  H.  4':,  13.53 . 


77  no  81  no  Miliritv  ,  " 

11  14  ""  Model  ■  ,  . 

15  .50  16  on  y. 

■=•  00  6  50  vai  ... 

“1,  ^  Phillips  P . 

“•  "'1  iPraine  R . 

1  .'2  '  Pi.'  '  an  . 

i,  00  Pi.'’ '■’■nBt  . 

1  I'l  ^  I  Poyalite  . 

nn  oi  no  i  Piy  . 

71  00  81  no  !  5;  pr  . 

?n  o.,  Ppy  H'M  . 

.  60  00  '  j'/,"pp  P,  '  '  i  ^ i  ]  '  !  ' ' 

2  'i  "2  .  T'ltner  V  . 

8  .  .sO  9  oO  .  ,  „,,p3  . 

.  Vulvan  . 

4  4  73  Tu!d?n  Br  . 

!46  T.n  17.2  on :  . 

43.50  .51  on  JAeftPank  . 

0  7  nn  1  '  itX  . 


Active  Bond  Changes 


f>u?Ti.  of  Canada 


fo  00  S2  no 
132  on  138  oo 
164  .:o 

?.)8  aO  lh4  fiO 
:-2  hO  .^7  no 
2  4  00 

32  on  3.1  00 

.88  f'O 

15  00  18  00 

98  00 

144  50  160  on 


!  T  NLIFTED 
I  r al.  A.-  Eo. 

I  Eastrrpet 

Lpthbr  r  .  , 
Mad  i?on 
I  Mar-Jon  .  , 

!  Pacalta 
1  Southw.  P 
,  Vaaalta 


!  56 

06 

Dom.  of  (  an.  .5-41 

104.60 

104  625 

—  12) 

m 

.5-43 

108  7.5 

108  ,.  .5 

unrh. 

.  14 

1  h 

4  4  .5 

105  2  , 

105  25 

un''h. 

.  14 

15 

4LJ-46 

inn.  2 ’5 

101  2n 

un»'h 

6 

9 

3', -.52 

99  25 

99  00 

-4-  9  . 

1  ?5n 

3!*-49 

mi  no 

101  00 

unch. 

i'i 

4'*-56 

106  125 

106  125 

unch . 

9 

106  62*5 

me  625 

unrh. 

i 

4  l*-.58 

10'  no 

107  00 

unch. 

.  10 

20 

41  *-.53 

107.625 

107. 7.S 

—  .i2j 

m 

Ffnclnrlal 

4 

f, 

Quebec  4  *4 -63 . 

98  :j0 

99  00 

—  .50 

2’"* 

Ontario  5-^n  . 

114  50 

114  50 

unch 

.34 

Do..  4 '5-50 . 

107  no 

107  25 

—  2  ‘ 

1 

Alberta  4C-.‘'j6 . 

M  no 

.51,00 

unch. 

1 

Po  .  6-1, 

62  ^0 

61.00 

—  1  50 

3 

New  Brun?wirk  .5-60. 

9M  no 

98  00 

unch 

:'a?katchewan  .b-.-ia.. . 

72  00 

73.00 

— 1  00 

Manitoba  4*2- j6  .. 

86 . 50 

ST.  00 

—  .50 

117 

130  . 

4 

Ball.5  A  Stpanistalp* 

*'i 

1 

C an  S.S.  Linea  .5-.>7. 

86  00 

88  00 

—2.00 

I '  * 

C  .  N.  F.  .3-44  . 

102.75 

103  7.5 

unch. 

i 

Po.,  4i*-.51  _ 

110  75 

111  00 

—  25 

6 

Do.,  4'..%.56  ,,,, 

111  7.5 

111  7.5 

unch. 

20 

Po  ,5.54  . 

1 1 4 .  .50 

114  .50 

unch. 

,3 

5 

C.  F.  H.  6-42 . 

102  on 

102  00 

unrh. 

106,  .*•0  110  00  '  c an.  American  Trust, 


Investment  Trusts 

C ompiled  bv  A.  M.  Kidder  Co. 

Fid 


f’tllttles 

I  BpII  Tclpphone  fi-R?.. 
Calgary  Power  .S-60 


92  OOt  90  OO.x  +2  «0 
loj  no  100  on  4-i  00 


Canada  I..if‘*  .  42'^. 00  450.00 


C an.  International  Trust  .  . 
Commonwealth  Int.  Corp. 
•Divers'^ilied  Trust  Shares  "C" 
•  Do.,  •  D" . 


2n';^  $1  0(U, 

8il  .$6  00 


Interstate  Royalty  A 
Do..  B' 

Langley  Ltd.,  p'^ef 
Lake  St.  John  P,  <(•  P 


4  T  ake  Sulphite  pulp 
,  \Iari‘ime  Tel  6r  Tel 
Do.,  pref 
Melrher? 

Do  ,  pref 

Mer'’’.iry  Millf.  new. 

Do,,  p’cf 

to  no  I-:  Ponar 

h  ^  T- 

L-  .  prH 

■  Ma'-Laren  F  d  P 

U  i  ^‘c-ire,. 

i*  on  '  J.i7'-d;J:T.  Air 
ti  r-ovs  .-rotia  Light 

iJ  •“  rvx  pr^f 

U  no  ’  't'lkr''- 


JO  $6  09 

34V5  J1  69b 
!4-5  $7  99 


5  51  ‘  Fatin  Mfg 
?  I  Do  .  oref 


Pow<tr  corp  pr*f 
Do  ,  2nd  Pref 


Prnv’neia!  TrsnsP'Dr* 

Quebec  Telephons 

4W 

Feb.ancs  Grain 

8 

Do  ,  pref 

66 

Robert  Mitchell 

7 

Robert  Simpcon.  pref 

130 

Poger^-Maieetir  Badic. 

iH 

Sangamo 

32 

Sarma  Bridge  A” 

4!i 

Pr...  B' 

So.  f'an.  Power,  prof.. 

97'4 

Stand.  Clav  Prod 

1  no 

Supert$*st  Pelrolvurn  .  . 

40*4 

Du.,  V.  T . 

32 '.j 

Thay$'rH,  pref . 

a() 

I  >0..  eom .  .... 

n 

Thrift  Store's . 

TOO 

1  65  I  00 
6C;  04 


64  8 
?3  "2 

10"  4  1'’‘6 
"5  2) 

36  30 

lib 

lOOW  89 

4:1:  42 


Confed.  Life  30'^,'  pd  .... 
$1  00  (*ontinenlal  Life  20%,  pd  ,  .  . 

Crown  Life  Fully  pd . 

1  ^'i^o  Ins  . 

$1  001)  Dom.  ( 'anada  ( fou.  Ins  .... 

^  lot.  Empire  Life  pd  . . 

12  Excelsior  Life  .30'"j  pd.  . 

Frd$'ral  Fire  2->'"c  Pd  . 

Arr.  Dreat  West  I.jife  . 

Guarantee  Co.  of  N.A . 

Imperial  Life  . 

'lanufacturrrs  Life  .  .. 

.Mena^rh  Life  10%  pd 
^■a♦lo^3l  l.ife  •  •  • 

'  Sovereign  Life  Zb'^c  Pd 
'  Sun  Lif®  .Apsce 

.  •  T'^ror^’o  Gen.  In?  •  •  • 

W»etprn  .Assee  Com . 

Theatre  Storks 

* '  ,  I  Aliens  Ki.ngstcn  Pref  . . 

j  Allen?  London  pref 
'  .Alien?  St.  C a^h  ?*■«! 

00  ,  .A!!*np  T'^r  7'*^  Pref  Bon  Com 
00  '  Lo*wA  Buffalo  Pref 

1  L''e'o  '6  London  Pref  .  . 

In^.  1  Mantf!*ld  Th.  70;  pref 
,|T  00  ffarru?  I.t'ew'B  Ltd.  ^  om 
.$6  00  Mar'’*!*  Lnew’e  Ltd  Pref 

$3  00  I  Fa'  Kitchener  Pref 

40c  '  Pa'-.  Oshswa  Com 

i  I.  nited  Amusement  .A" 


144  50  1.50  00  Olstrlhulors  (^roiip  liir. 

2.9.00  .96  no  i  North  .Amor,  'rru.^t  Shares  19.5t9  I  .94 

260.00  2H.*i  00  Do..  Kb’i.'* . 2  99 

1.95  on  . I  Do.,  19.56  .  2  9.5 

121  50  .  ;  Do..  1958  .  1.97 

6  25  7  .50  •Cumulative  Trust  Sham? .  4.09 

JjJJ  . '  Anipriraii  l)0|’o^l^o^  C’orp. 

235  lia  2-)n  00  :  •N';''’  f'fp- 'rrwr.t  Kharcn  Acc  2  43 
.950  00  ,9'<5  00  ‘  Do..  Distnb  .  .  2  96 

219  no  .305  no  ‘Old  Corporal- Trust  Shares. ,.  .  2  ')<' 
223  on  230  on  Calvin  Bullurk  Issues 
nl  no  Canadian  Invccdment  Fund  3  on 

Vn  nn  7? 

oin  nn  nin  nn  *Dlx  idend  Sba'ea  96 

260  00  300  09  t  EIp,,  tjj.,,,  4  Po,.  a".  ISC. 
90  X  , ,  I  .  y,„  g-  J  an 

43  on  44  59  ,  •  Do.,  x  nt^pg  3] 

1  ‘ya’ior!  7x  ide  .nFcuf't.!eB  B".  .  3  11 

61.  nn  X’  Do.Aotj.ig  .  17 

.*9  nn  .54  no  T  •V.S  Funds. 


44.50  4-2.50 

96.50  . 59 


Can.  Nor.  Fewer  .5-53  J92  00  100  00  -»-2  '* 

I  Gatineau  3^4-69  90  oo  90,00  unrl 

1  Inter.  Hydro  6-44.  65,90  64  00  4-1  00 

I  MacL. -(Quebec  .4-.59.  .  87,00  88  00  —1,00 

Shawinigan  4.' j-70.  ,  101.00  101.00  unch. 

I  Indiislrlals 

'  Abitihi  .5-.5.9  47.00  44.50  4-2. c 

I  Br$iwn  5'  V  46  . .  , ,  .96,00  26.50  .  r, 

'  Can.  Cement,  4»4'-oI  .  I0|  00  101  00  unrl 

,  Can.  Int.  Paper  6-49.  1».9..50  9.5.00  1  .i 

(’ona.  Paper  5' j-61  .50.00  49.00  t  10 

I  Dom.  Stl  A-  ('I  6*1-55  99.00  99.00  unrl 

Howard  Smith  4*4-51  98  .SO  99.00  . 

I  Minn.  &  Ontario  6-50  .94  oo  .94  00  unrl 

,  Price  Bms.  5-57 .  91, ''0  91,00  unrl 

j  Groat  Lakea  5-5.5  .  . ,  81 .  .lO  80.00  -1-1.5 

I  I -1-)  denote?  increase.  ( — )  denotes  decrease. 
tA)  denote?  N.V.  funds. 


I  The  riuaucial  Timea  reache*  a 
(iass  of  people  oho  are  interested 
and  able  to  buy  inr^tment  securi- 
I  ties. 


Market  Averages  and  Volume 


MO.QT.RE.AL  STOCK.  E.XCH.4NCE— 


Tuf*d«7.  June  ’S 
We^k  igo  .  .  .  . 

•^''ar  ago 


Calgary  Oils  i-ar  «so 

Fipottedbv,I,mesF'ehard,in&SnnA'.quoted  TORONTO  STOCK  EXCHANCE- 
rentsi.  t  d  i  .• 

ISTED"  SECTION;  Bid  Ask.  \r 'I  T’  ‘  ’ . 


Do.,  pref .  6  ,,  .  ,,  12 

Tnitid  Fu»l,  pri'f  ....  34  ....  ...  41*7 

T  niU-d  Kut'l ’  A” .  7  ..  ..  *  7*4 

Do.,  •  1C*  . .  4  . .  . .  .  10 

I  nilt.'d  5$'c  .....  4  .  .  * .  ]  .  ’ .  ]  _  *5(4 

I  nit.  Amu.A;$‘fn»‘nla  "/i”  .  13*  j  13’,^ 

I  1'9..  IC'  ...  1.9  . .  .  .  ;  ;  ■  ^  J.9 

Cniteti  DistilU*r?  ...  6.*r  6.5r  ....  100  *  50c 

Walkerville  Hrewerv  ..  ()5r  ..  ,,  *  *7)  75  1.25 

I 

I  Int.— Interim  dividend.  ^Latest  Bid.  (oj  Plus  Bonus.  iA;r.)  4C  oi 


TjISTED  SECTION; 

$6  00  . 

.Mb.  P.  (  .  . 

.A]  OOtj  Anaroida . 

$1  00b  Ai.R-  '  . 

Bnt.  Dom  . . 

Brown . 

( ‘almont . 

;  <  ’oriitiioil  . 

- I  Com.  Pete  . 

;  I  )(ilhousu' . 

j  I  »uvics  P . 

■  ■  ■  ;  Kxt$*na  K . 

l‘'in'.ston4*  . 

F$»undat.ion . 

.  ( ilobe  Roy . 

*  ■  j  (ir»*.*xse  ('r . 

*  ’  ■  '  I  High  sar  .  . . 

Home  . 

I  McD.  Eeg . . 


Tij<»Ad'3V,  lune  ?'i  .  . . 

Week  vj-o  . 

A'ear  a;4o  . 

avt.ragl  of  all  dominion  of 

CANAD  ABONDS 

Averii^c  Price  . 

Averuj'e  Tield  . 

NLW  YCJKK.  SrOtK  LXdiANCL— 

rucsrhiy.  June  25  . 

.Mouth  0(^0  . 

Ye.'ir  . 


Industrials  Utilities 


Industrials 
88  30 
80  4  4 
118.82 


Papers  Combined 

72  0:  $5  7 

73  05  563 

67  50  68  9 

Base  Metals  W'est.  Oils 


June  22.  ‘40  June  15,  '40 
101.08  102.12 
2.7J4Ve  2.708Vd 

Industrials  Hailronds  Utilities 


June  24.  ‘39 
105.02 
2.327G, 


SMART  V'OLUMT- 

Mont real  .  .  .  . 
Toionto  . 

New  A'ork  « •  • 


Industrials  Hciilronds  Utilities  Combined 

....  57.3  H.7  34.4  40.8 

....  5  3.0  13.5  31  I  38.0 

_  t)(..7  17.7  3h.8  46.8 

\Cerk  Lnded  Previjuis  Total  to  date 

June  25.  1040  Week  1940  1939 

00.926  148  000  7.846.000  11,204 

626.000  813.000  44,910.000  67.100,000 

i.630.000  3.660.000  124.551,000  106.803,000 
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NEWS  OF  MINING  AND  OIL  SECURITIES 


ALBERTA  PLAINS 
TO  BE  SCENE  OF 
ACTIVE  PROGRAM 

Fields  Outside  of  Turner  Valley 
to  Be  Given  Atten¬ 
tion 


GOVERNMENT  TO  ASSIST 

7 he  mort  intensive  exploration  and 
de\ elopnieiit  program  ever  under¬ 
taken  on  ilip  I’lains  Area  of  Alberta 
IS  noiv  under  wa.' .  From  the  border, 
on  the  Albert, i-Montana  boundaries 
to  the  Foothills  area  aiound  'I'urner 
V  alley,  sean  li  is  being  made  for  new 
strui’tures  warranting  developiuenl 
The  Girat  Alberta  Rasin,  believed  to 
he  the  greatest  potential  oil  reserve 
in  the  world,  extends  northward 
from  the  Montana  fields  to  the  Are- 
tie,  hut  nowhere  are  the  indieallona 
more  atiraetive  than  In  this  Plains 
.0  rea, 

F'lvp  Dominion  Geological  Survey 
parties  will  he  in  the  Alberta  fields 
this  summer.  Dr.  G.  .s,  Hume  will 
head  one  of  th»  parlies  and  much  is 
expceted  of  the  work  of  these 
groups. 

A  newcomer  into  the  Alberta  Oil 
development,  the  Met  oil  Frontenac 
Oil  t  o..  Gtd.  has  recenlly  opened  an 
F.vploration  I'eparlnient  under  the 
guidance  of  F.  H.  Hunt.  This  coiu- 
pdn\  has  commenced  a  .survey  of  the 
Moose  Dome  area.  .Ti  miles  south¬ 
west  "f  '  algary.  The  Vloose  Oils 
have  been  taking  production  from  a 
"e||  in  ihi'.  region  and  there  is  little  i 
doiiht  hut  that  Met  oll-Frontenat 
have  heroine  interested  in  the  field  j 
to  a  large  extent. 

A  large  field  party  of  the  Stand¬ 
ard  tiil  of  Bnt.iih  Columbia  recent- 
D  armed  at  Medicine  Hal  with  a 
fleet  of  truck,-,  and  a  gravimeter 
crew  An  extensive  survey  of  the 
area  around  Medicine  Hat  Is  to  be 


RVh'FA  Ln  BHAnilMORE  GOTO 
tf/.V/AN  has  been  carrying  on  an 
|•^plo'|■atory  program  along  tbs  con 
la, Is  on  the  property  since  the  open 
ing  of  the  dirrenl  .season.  The  echeel- 
he  find  that  was  made  la.st  year  is 
heing  investigate*!  for  finantity,  and 
it  IS  expected  that  a  report  will  be 
,’3.vailable  In  .several  weeks. 

UPPER  REIXE  GOLD  MIXES  — 
High-grade  ore  was  revealed  in  the 
fii  '.t  .'lash  taken  out  of  the  shaft  at 
L  pper  Seme.  Gold  Mines  l.,lmiled  in 
progress  lowa.rd  cstahlishing  the  three 
compartment  layout  neces.sary  to  pi’o- 
dilclion  operations  niulcrwaj.  The  ore 
is  descriheil  as  ■•.'Splendid".  Mean¬ 
while.  the  blanket  table.s  have  been 
.'-pt  ami  adiustment  of  the  Itie.stcr 
table  i.s  underway.  Rehabilitation  of 
the  shaft  collar  for  subseuuent  lim¬ 
bering  is  well  in  hand,  ami  lumber 
and  limber.s  arc  available  for  the  pro¬ 
duction  plan,  already  well  aUvaiiced. 

W  ELLS  I.OXGLAC  MIXES.  LTD., 
sharoholdor.s  are  advised  of  a  special 
general  mc’cling,  .lime  1’8.  at  tili  Kill*; 
SI.  west,  to  consider  various  maller.s 
111  the  winding-up  pnocess.  over  the 
Iwo-year  period  of  winding  up  the 
company,  of  the  $71,124  cash 

h;is  been  (tisburr.ed,  togelher  wiili 
41!'.  , "114  of  111,-  Magnet  I'on.solidaled 
rbares.  There  have  been  surrendered 
and  cancetle,!  2,ii!i7.,>7t  VVells  l-onglac 
:-liare.-.  xiMli  iii2,1'.’;»  still  mil.standing. 
The  mailer  has  now  reached  a  point 
where  the  pro.speci  of  a.si  eiiaiiiiiig  the 
whercal«outs  of  remaining  shareliold- 
PIS  i.s  in.Miffii'iriii  to  warrant  cMtiti- 
iiiiiiig.  It  i.s  propo.sed  to  ,■|•(■ale  a 
'I'nisi  Milo  will,  h  tbeir  ca.-h  ami  sbarcfi 
will  bo  ilirected  lo  be  held. 


Unlisted  Mines 


(By  Drnpsr  Dobi*  Jk  Co.,  TorpHto) 
Rid  Aik«iJ  I  Mf'Cirthy 
01  Mf'i^ uatg  R 
01  iMrAlttifK 

0<A  07  I  ^f•gnAt  r 

00!  2  1  Mantinif  C! 

10  I  Martin  B 
0?'.7  i  ^!arlin 


Alftjri 

Albany  R 

\rpi'rM>ur 

Xiaol'l 

.Athona 

\rgo8.\ 


OIU 

01*^ 


OIU 


02 


i  I  Mari 


o: 


Share  Options  and 
Underwritings 


GODD  Bl'Jl.T  MINING  iVjMPANY 
I  adi  Dps  that  payment  ha..  b»en  rp. 
-iied  for  an  additional  l.■•,nae  hare,, 
I  SO  centb  !i  share  under  option 
!  agiecniPiil  with  North  .Vniencan 

Mines,  im-.,  dated  May  l!';iS.  Hal 

jance  of  agreement,  coniprisiiig  option 
I  on  liiO.oou  .sbares  at  SO  cents  a  .'  hare, 
made  hi  ihi,'  companv  At  Pteveville  I  (13-  rxpued.  Issued  capital  in 


here  ihp  ,'siandard  of  B  TV  liaie 
heen  dniling  the  Princess  No.  I  well 
"hich  rcsiilfcd  in  a  spp,ctar.ular 
ra.s'pr  acropipanied  hy  crude  oil. 
unconti  ollahte  for  some  time,  a  lo- 
'  ation  has  been  chosen  for  another 
well,  to  hp  called  Tide  T.ake  .No.  1. 
This  well  will  he  drilled  on  L.S.D. 
'I,  Sec  Ih,  Town.'hip  IS,  Range  9, 
wott  of  the  fourth  meridian.  The 
Pnnce.ss  w-p|l  is  now  being  tested  to 
.isrertain  its  oil  producing  capacity 
Ml  the  lower  horizons. 

The  most  active,  one  field  program 
will  he  seen  at  Twin  River,  on  the 
tiiternational  Boundary,  fifteen  miles 
11, ->1011  of  the  famous  Cut  Bank  Field 
of  viontana  where,  at  present.  481 
wells  .are  producing  oil.  Here  the 
Del  Bonita  A.ssociated  No.  .>  w-el!.| 
ah.andoned  in  IP.j.-,  due  to  mechanical ' 
and  financial  difficulties,  w-ill  he 
cleaned  out.  gun -perforated  and  ari- 
di?cd  Thir.  well,  before  being  shut 
down  gave  great  promise  and  ap¬ 
peared  In  he  ,1  conimercial  well  ! 
HriMpver,  this  "as  befiue  the  days  of  | 
.acidiraiion  .and  was  "shot"  with  i 
nitro-gli-cpriiie.  resulting  in  the  kiss! 
of  the  hole  under  the  then  drilling! 
I’lpthods  Buckley  Dils  l/imile.d  have  | 
'  oinpiptpd  their  cellar  and  are  erect- 
Mig  a  derrick  for  the  drilling  of  their  ] 
No  i  well  This  will  he.  spudded  in  j 
within  the  next  iwo  nr  three  weeks 
With  rotary  tool.s  .Also  coniracled  | 
for  i.'i  tlip  We;. tern  Itrilling  Twin: 
River  No.  4  to  he  drilled  with  rcitary  j 
tools  and  to  he  commenced  soon.  The  ' 
Western  Drilling  Cotiipany  Limited  is 
that  which  drilled  the  Spring  t  'oiilcc 
"  pII  and  has  for  an  associntc,  K.  L. 

'  ord  internal lonally  known  financier 
of  1,0.,  Angclc;;.  Twin  River  has 
l-.ppn  .crisniic  surveyed  .yud  in  the 
tenil  prr,\  cn  class, 

Del  ItiinitB  Fiekl  Acfire 

Tlie.  Del  B'Miila  Field,  nine  miles 
due  carl  of  liic  Twin  River  Field  will 

!•«  I  be  r  cenc  of  oiipi  ation  ;  of  the 

<,oir|rii  View  Pet rolciimr,  Limited, 
who  ,-ivp  trucking  ill  cf|uipmenl  to 
tlipir  location,  LSD  F’.  Sec  I". 
Tonivhip  I.  Range  I’l.  West  of  the 
T'oiirth  Mrridiati  Newell  .and  t  han 
dirr  r,r  I  .I'gary  have  the  contract 
f'lr  the  well  which  will  he  drilled 
"  t»h  a  rotary  rig  Two  wells  are  now 
producing  in  the  I'Pl  Bonita  Field, 
lermin.Tl  No's  I  and  small  pro¬ 
ducer.  of  an  exceptionally  good 
grad"  of  Cl  iidc  in  a  narrow  porous 
rone  Drilling  in  both  Del  Bonita 
and  the  Twin  River  f.t  Ids  is  shallow 
and.  in  ■  onsei|UPtice,  -'orresponding- 

ll  low  111  cost. 


0(10  .share_,  leaving 
ih"  irea,'.ury. 


4b0,(.ioo  .shareg  in 


HOMESTEAD  OIL  4  GAv«4,  LIMIT¬ 
ED.  advises  that  .lune  «  in.stalmenf 
of  10,000  shares  has  Ixecn  1.v,ued  to 
XNilliam  Bailor  under  agreement 
dated  October  bl,  1939.  which  provol 
cd  for  the  issue  of  1S5.0O0  shares  in 
const(4eration  of  the  lran;,fer  to  the 
company  of  oil  and  gas  lea.ses  in  the 
Slate  of  lllinoi.s,  .A  balance  of  100 
000  sharea  remain  lc  I'e  i.saued  under 
the  agreement.  Issued  lapital  us 
2,oT0,(i5o  share.s.  leaving  929, 3b0 
.'Shares  in  the  treasury. 

MACLEOD  COCKSirVTT  GOLD 
MIXES  LIMITED  has  advised  the 
Toronto  Slock  Exchange  that  on  May 
22nd,  the  company  issued  11,000  .share.v 
which  vvere  purcha.sed  hy  employees 
at  $1  a  share.  I.ssiied  capita!  is  2,S.S2.- 
490  shares,  leaving  167,510  tharca  in 
the  treasury. 
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EARLY  DIVIDEND 
FOR  MODEL  OILS 

Company  to  Curtail  New  Devel¬ 
opment  Work  in  Current 
Year 


CHESTERVILLE  HAS 
INCREASED  PROFIT 

Gain  in  Output  and  Higher 
Millheads  in  Second  Interim 
Period 


•  pologizcd  hv  .1.  R.  W’ehh.  former 
gi’iilogtst  for  the  .Viiglo  Canadian  Oil 
tdn,p;uiy  Liniilcd.  the  Mill  Crock 
veil  in  the  Wpvmarn  area  is  being 
rinlled  helow  2othi  feet,  now  in  thvi 
upper  Blnirmorc,  vvith  tho  Madison, 
and  iiroductirin.  expected  somewhere 
■injurii’  liiPi’  feci. 

Fomewhere,  in  the  Great  Alberta 
Basin  of  the  Plains  Area  a  new  and 
important  (.ul  field  w-ill  be  found, 
Engineers  and  geologists  are  confi¬ 
dent  Died-in-the-wool  Turner  A'alley 
operators  are  loath  to  admit  that 
there  is  any  other  source  than  the 
"A’clley".  ypt  the  existence  of  large 
conimernal  fields  in  Montana,  the 
great  Alberta  Svncline  of  which  ear- 
riet;  through  the  Plains  Area  war¬ 
rants  tho  oxtensixe,  exploration  now 
being  carried  out.  The  Empire’s  need 
for  oil  was  never  greater,  perhap'i 


Toronto — Chesterville  Larder  Lake 
Gold  Mining  Co.  reports  net  earn¬ 
ings  before  taxes  of  JIIT.S.'IS  in  the 
five  and  one-half  months  of  mill  op¬ 
erations  from  December  1.5,  1939  to 
May  ,31.  IfHO,  which  compares  with 
net  of  .$76.0.37  (after  provincial  taxes 
of  $1,900)  in  the  initial  six  monins 
•  if  prodnetion.  Production  in  the  per¬ 
iod  under  review  totalled  $481,110 
from  the  milling  of  80,110  ions  of 
ore  for  an  average  recovery  of  $.5. to 
per  ton,  which  compares  with  output 
of  $448,403  from  $S9,l7t  ton.x  for  a 
recovery  of  $5.0,3  m  ihe  fir.st  ,-ix 
months  of  milling.  The  increase  in 
output  rcfleccs  the  raising  of  mill 
output  in  May  from  .500  to  600  tons, 
and  both  productiion  and  profit  it 
this  month  reached  record  levels 
Bullion  valued  at  $110,191  was  re¬ 
covered  fr(xm  17,561  tons  for  a  re¬ 
covery  of  $6  37  per  ton  and  net  pro¬ 
fit  for  the  month  before  taxes 
amounted  to  $43,556.  Operating  costs 
in  the  initial  period  of  milling  aver¬ 
aged  $3.29  per  ton.  and  in  the  latest 
period  were  reduced  slightly  to 
$3.36  per  ton,  dropping  to  $3.00  per 
ton  in  AUy. 

Production  for  the  remaining  (>\a 
months  of  the  eompany's  fiscal  year, 
which  will  end  December  16,  1940, 
is  expected  to  be  well  ahead  of  the 
monthly  average  for  the  period  un¬ 
der  revievv  as  the  full  effect  of  the 
mill  increase  has  not  y’et  been  felt. 
The  mill,  xvhich  averaged  566  tons 
a  day  during  May,  will  treat  ovei 
650  tons  a  day,  when  the  step-up  is 
completed,  Tins  increase,  together 
with  the  improvement  tn  grade, 
which  was  noted  ip  Mw,  indicates 
that  net  profit  in  the  remainder  of 
the  year  tua.'-  reach  $250,000  before 
tagea  This  would  raise  net  for  the 
v'ear  to  around  .$370,000,  or  equiva- 
lent  to  over  21  cents  a  share 


Directors  of  .Model  Oils  Limited 
have  decided  on  a  change  of  pol¬ 
icy,  which  will  curtail  develop¬ 
ment  during  the  present  fiscal  year 
and  may  result  in  the  payment  of 
an  early  dividend,  according  to  the 
annual  report,  .lust  Isseud.  The 
company  is  in  a.  .strong  position, 
with  current  assets  at  $276,667  and 
current  liabilities  at  $14,385.  Most 
of  these  current  assets  are  in  the 
form  of  investments,  consisting  of 
the  following; 

Pekisko  Hills  Co  Ltd 
Povahts  Oil  Co  Ltd.  (shs 
Harris  No  I  Xt'ell 

units)  . . 

Harris  No  2  VslI 


uniVsl  . 

East  Crest  No, 
(royalty  units! 
Last  Crest  No 
(rovalty  units) 


ally 
( royalt  v 

4  XVell 

5  Wall 


$  I, ‘mo. 00 

1  74,82100 


19,303.95 
1  3.934  30 
16,000.00 
33,3  58  34 


LARGE  PROGRAM 

for^aymaster 

Cmnpany  Expect*  to  Be  Able  to 
Raite  Mill  Capacity  Above 
600  Tons 


Taranta  Buraau  Tha  Finannsl  Timsa 

Toronto.  —  The  development  pro¬ 
gramme  currently  underway  at  Pay¬ 
master  Consolidated  Mine  ir  the 
greatest  in  the  history  of  the  mine 
and  officials  are  hopeful  of  meeting 
with  success  in  the  new-  wiu  k  which 
would  enable  an  Increase  in  mill  rate 
above  the  present  609-Ion  daily  rate. 
Sinking  of  a  winze  lo  open  a  block 
of  1,500  ft.  of  ground  below  the  2,075- 
foot  level  w’ill  he.  started  next  week 
on  completion  of  installai mn  of  some 
minor  equipment.  The  Financial 
Times  is  informed.  'Phe  wui/r  which 
will  be  taken  lo  3,500  ft.,  is  located  in 
the  north  end  of  Ihe  proppuy  in  Ihe 
easterly  mine  yvorking.s  aiul  will  de¬ 
velop  the  downward  extension  of  the 
important  No.  8  vein  .sy.sicm  .\i  the 
same  lime  a  line  drive  i.s  being  ex¬ 
tended  to  Ihe  east  tin  the  .''..‘ua-fool 
level  from  No.  5  shaft  to  uei  under 
the  area  which  vvill  he  developed  by 
the  winze. 

The  major  exploration  develop¬ 
ment  drift  south  on  the  3,5To-foot 
level  is  about  300  ft.  from  ic?  objec¬ 
tive  under  Ihe  old  No.  3  shaft  m  Ihe 
southern  section  of  the  properly.  The 
drive  was  advanced  for  9fifi  ft  to  the 
west  of  No.  5  shaft  and  has  now  been 
extended  to  the  south  for  aiuiroxim- 
ately  3.900  ft.  Ou  cninpleuon  of  this 
drive  a  large  drill  staiion  will  be 
established  and  a  series  of  holes  fan¬ 
ned  out  lo  thoroughly  e.xplore  this 
section  of  the  ground  f'ne  of  the 
company’s  heavy  drilling  rigs  is  cur¬ 
rently  in  operation-  from  surface  in 
the  extreme  south  portion  of  the  pro¬ 
perty  adjoining  .M.  ,1.  O'Brien  and 
Buffalo  Ankerite.  in  order  to  probe 
interesting  conditions  obtained  in 
drilling  on  the  O'Brien  ground. 

The  mill  rate  has  been  increased 
to  600  Ions  per  day.  This  month  will 
bring  to  a  close  the  past  year  on 
record  for  the  mine  with  production 
and  earnings  showing  improvement 
over  the  previous  year. 


UPPER  CANADA  I 
HAS  GOOD  PROFIT 


Over  10  Cents  a  Share  Frim 
Output  of  $818,753 


MINING  MARKET  RECORD 


Trsasactiona  en  TORONTO  STOCK  EXCHANGE 


Terantn  Bureau  The  Financial  Tlmat 

Torinto — Upper  Canada  Mines  1 


on  the  2,951 
ing.  Of  this 


.009  share.s 


The  total  revenue  for  the  past 
fiscal  year  was  $83,958  and  after  de 
ducting  expenses  there  was  a  gros.s 
profit  of  $50,781  before  vvriting  off 
depreciation  and  depletion.  This 
revenue  was  earned  in  spile  of  low 
prices  for  oil  which  prevail  in  Tur¬ 
ner  A'alley  and  restrictions  on  pro¬ 
duction  through  proratlon  measures. 

The  company  carried  on  an  active 
development  program  during  Ihe 
past  year  by  participating  in  the, 
drilling  to  completion  of  the  Harris 
,Nn.  1  and  No.  3  wells  and  the  East 
•  'rest  No.  4  and  >0.  5  wells.  Tho 
Harris  .No.  1  and  East  •'rest  .No.  4 
wells  are  only  fair  producers  but  the 
Harris  2  and  East  ('vent  .No.  .3  are 
good  producing  wells  and  have  a 
.steady  flow  of  over  ,3no  barrels  per 
day. 

Fneouraeing  developments  were 


Buffalo  Canadian  Was 
Inactive  Throughout  1939 

Toronto.  —  Buffalo  Canadian  Gold 
Mines  did  no  work  in  the  field  during 
1939.  but  claims  held  in  Quebec  by 
Montmagny  Gold  .ATines  and  in  the 
A'ellowknife  area  where  Buffalo 
Canadian  holds  8  claims,  have  been 
kept  in  good  standing.  The  company 
oxvns  105.600  shares  of  Delnite  Mines 
from  which  there  was  received  on 
April  30  the  sum  of  $3,168  represent¬ 
ing  an  initial  interim  dividend  of  3 
cents  a  share.  Delnite  mill  tonnage 
has  been  raised  to  320  ton.s  per  day 
and  xvill  he  increased  to  an  average 
of  4(50  tons  per  day  as  -snon  as  suffi¬ 
cient  ore  has  been  developed  ou  the 
loxver  levels. 

Balance  sheet  as  a*  December  31. 
1939,  show.s  cash  of  $869.  .'hares  in 
Delnite  at  cost  of  $28,560,  hut  whili 
had  an  approximate  market  value  nt 
the.  >ear-end  of  $ll4,0iiii,  and  s.bares 
in  other  mining  ompany  at  ost  of 
$6,290,  with  market  value  of  $6.70fi. 
Current  liabilities  are  carried  at  $1,- 
398. 

During  the  year  the  compan'  had 
income  from  dividends  and  iiiteresi 
received  of  $332,  while  expenditures 
totalled  $7,134,  resulting  in  a  reiluc 
lion  in  Ihe  cash  position  from  $7. 60 1 
at  the  end  of  1938  to  $801  at  Decem¬ 
ber  31.  1939. 

Mill  at  Jason  Mines 

Operating  at  Full  Capacity 

The  mill  of  .Jason  Mines,  which 
started  product  inn  on  .lune  15,  is 
novv  in  complcip  npeiation,  with  dai¬ 
ly  tonnage  steadil.v  inrrea.sing  In  the 
rated  capacity  nf  135  iixn.s.  Millfeed 
is  being  taken  from  the  ore  dumps, 
where  upward  of  4,000  tons  is  avail¬ 
able.  The  first  113  cars  of  ore  from 


last  seven  months  of  the  fiscal  year 
when  Ihe  company  was  operating 
its  own  mi!l.  Ihe.  remaining  $122,- 
959  being  earned  while  the  leased 
Morris  Kirkland  naill  waxs  heing 
used  rroduction  during  the  year 
totalled  $818,753  from  the  milling 
of  53,178  Iona  of  ore  for  an  aver¬ 
age  recovery  of  $15.40  a  ton.  After 
deduction  nf  marketing  charges  of 
$11,445,  and  operating  costs  of 
$419,976.  or  $7.73  per  Ion  milled, 
operating  profit  remained  at  $396.- 
332.  After  deducting  depreciation  of 
$26,189,  pre-production  and  develop¬ 
ment  write-offs  of  $47,742,  taxes  of 
122,000  and  interest  on  loan  (now 
retired)  of  $4,851.  net  profit  re¬ 
mained  as  above.  After  adjiiatmenta, 
earned  surplus  at  April  30.  1940, 

amounted  to  $254,239. 

Current  esisets  at  April  30,  1940, 
totalled  $145,487  including  cash  of 
$71,784,  bui'.lion  of  $47,807,  against 
current  liabilities  of  $59,911.  leav¬ 
ing  w’orking  capital  at  $85,576. 
IVorking  capital  at  August  31.1939, 
totalled  $205,090,  hut  loans  of  $L50,. 
000  for  mill  construction  have  been 
retired  since  that  time. 

New-  ore  opened  in  the  downward 
extension  of  the  "H"  vein  on  the 
625  and  750  foot  levels  ha.R  been  of 
high  grade.  At  the  end  of  the  fiscal 
year,  a  length  of  617,5  feet  of  ore 
hal  been  opened  on  this  ore  body  at 
the  625  foot  level,  which  averaged 
468  oz  per  ton  across  an  average 
width  of  5.5  feet  At  the  750  foot 
level  this  zone  has  heen  opened  for 
443,0  feet.  averaging  .411  oz. 
aeross  average  width  of  4.9  feet. 

The  eompany’s  annua’  meeting 
has  been  called  for  11  a.m.  on  .luly 
4  at  the  Royal  I’ork  and  will  be  fol¬ 
lowed  by  a  special  meeting  to  con¬ 
sider  the  reduction  of  the  author¬ 
ized  capital  stock  from  3,500.000 
shares  to  3.ooo,non  shares,  by  can¬ 
cellation  of  500,000  unissued 
shares. 


LISTED  MINES 


also  carried  on  in  the  Moose  Dome  the  dump  1,0  t.he  mill  averaged  $8.75 


this  season's  work  may  creata  a  naw 
asset  for  Canada  and  tha  British 
CommonweaUh. 


DISTILLED  AND  C.J./  J 
BOTTLED  \\{  jCOtiMld' 


Old  Parr 

.  Scotch  Whisky 


li  t  MAeOON(kl.O  CRCCNICCS  CTO..  LKITH.  fCOTUNO 


and  Steveville  structures  in  which 
the  company  retaiii.T  its  extensive 
acreage.  I*  is  Imped  that  the  final 
proving  of  these  field.s  w  ill  be  com 
pleted  within  the  current  year 

The  rnmpan>  reports  a  total  reve¬ 
nue  from  the  sale  of  oil  amounting 
to  $66,556.  namely  $46,782  from  No.  1 
well.  $9,714  from  No  2  and  $10,059 
from  No.  3  well:  net  after  royalty 
payments  and  e.xpenses  was  $38,206, 
The  revenue  from  investments  in 
other  wells  amounted  to  $28,152. 
equipment  rental  brought  $9,035 
while  dividend.s  received  amounted 
to  $6,663. 

Operating  expenses  compare  favor- 


CARinOO  GOLD  QIABTZ 

Mork  on  the  mill  addition  at  Cari¬ 
boo  Gold  Quartz  Mining  Co  is  well 
advanced  vvith  likelihood  that  the 
first  step-up  in  daily  tonnage  of  25 
tons,  planned  for  September,  will 
take  place  on  .schedule.  The  new 
footings  are  all  in  and  the  new  build¬ 
ings  have  either  heen  completed  or 
are  in  progress.  New  machinery  has 
heen  paid  for  and  a  large  proportion 
of  It  has  been  delivered  at  the  mine. 
Decision  fo  proceed  with  enlarge¬ 
ment  of  the  mill  was  brought  about 
by  Ihe  increase  in  ore,  reserves  which 
at  the  end  of  .lanuary  last  amounted 
to  428.588  tons  of  an  average  grade 
•if  437  oz.  per  ton. 

RELMTE  MIXES 

Delnite  Mines.  Limited,  is  averag¬ 
ing  about  330  tons  daily,  according 
to  K.  L,  Knons.  president.  Tonnage 
can  readilv  be  raised  to  400  tons  per 
day  as  soon  as  development  now 
under  way  on  lower  level.s  has  jua- 
tifieil  increase. 

Work  i.s  now  progressing  on  the 
1125  level  and  drifting  is  being  car¬ 
ried  out  in  good  ore.  The  recently 
installed  flotation  process  is  working 
satisfactorily,  company  is  now  hoist¬ 
ing  with  3-ton  skips  from  a  pocket 
below  the  1500-ft,  level.  It  i.s  plan¬ 
ned  to  erect  a  new  dry  house  this 
vear  at  a  cost  of  about  $15,000. 

The  company’s  annual  meeting  in 
Timmins  was  routine,  with  directors 
re-elected 

RERLEY  M  A.srOT 

Additional  claims  ad.ioining  its 
present  property  were  acquired  re¬ 
cently  by  Hedley  Mascot  Gold  Mines 
Known  as  the  Galena  and  Toronto 

.  ,  claims  and  the  Bones  fraction,  these 

portant  ore  North  of  Ihe  shaft  f(or !  riaims  He  immediately  south  of  the 
204  ft.  over  a  vvidilt  of  „6.s  in<‘he?.  Nest  and  east  of  the  Reno 

the  assay  average.s  $>j.l4.  Near  th*;p]^jj„  f,j,  the  mill  is  situated, 

shaft  for  45  ft^  over  .u  incheR  w-idih.  | aerial  tram  crosses  the  Galena 
the  a.ssay  is  $a3.1.).  To  the  oOf  south  near  its  southern  boundary, 

for  ISO  ft.  over  26.2  inches  w-ide.  prospecting  of  the  Galena 
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per  ton..  In  a  few  d,T.vs  millfeed  vvill 
come  from  the.  slopes  and  is  expect¬ 
ed  (o  average  between  $18  and  $2'' 
per  ton. 

Recent  drifting  Eoutli  on  the  3rd 
level  .No.  I  shaft  has  added  42  ft 
of  ore.  grading  $31. 01  aero.R?  33  iiis 
F'tope  development  on  the  3rd  lev¬ 
el  from  .No.  I  shaft  ha.s  openeti  ini 


MONTREAL  CURB  MARKET 
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$35.21  is  reported 
These  lengths,  together  with 


•  he  , 


ably  with  the  previous  year,  hut  due  |  43  ff.  of  new  ore  opened,  give  a  tot 
to  the  fact  that  a  number  of  new  1  ore  length  on  this  level  of  471  ft.,  all 
lease.R  were  taken  uj)  during  the  |  high  grade. 


year,  lease  rental.s 
considerably 


have  increased 


located  eight  narrow  but  persistent 
high  grade  veins.  Dr,  Victor  Dol- 
mage,  consulting  geologist,  reports 
that  these  have  not  yet  been  proven 
to  he  of  commercial  value  but  it  is 
The  first  brick  will  Ije  poured  hoped  they  may  lead  to  the  discovery 

workable  ore  bodies. 


about  lulv  15. 


Texas-Canadian  Reports 
Boost  in  Production  Rate 


Allowable  May  Be  Raised 
Soon  For  Turner  Valiev! 


According  to  information  re¬ 
ceived  from  Texas,  by  P  D  Bow, 
len.  president  of  Texas-Canaiiiai) 
Oil  Corp.,  the  East  Texas  oil  field, 
in  which  'Texas-Canadlan  i.x  active.  | 
w'ill  be  permitted  to  opei  ate  25  days 
a  month  during  .July  and  August. 
That  is  a  step-up  from  the  16  day? 
allowed  during  .Tune  As  a  result 
Output  of  (he  East  Texas  pool  will 
be  increased  to  425.0(''O  hbls  dally 
TexarS-Canad'an  Oil  hat,  129  we’.lj 
In  the  field  On  the  basis  of  an  in¬ 
crease  of  9  days  flow  per  month, 
it  is  estim.ated  th,it  the  corpora- 
Don  ?  grSff  revenue  vviH  he  stepped 
up  appro  ximatel  V  l^o.ixtirt  per 

month. 


Initial  Sigma  Dividend 

.\  siii'cial  initial  ilivitlcnd  iif 
311  coni.s  it  share  has  bet'ii  do- 
cliirod  Ity  Sigma  .Minos,  iiuiutr- 
liiiii.  Quebec  Producer.  Tlie 
dividend  vvhieli  will  call  for  u 
dishursemenl  of  $:;(M'.(iuil  will 
he  paid  on  .luly  37.  lo  rt'cortl  of 
.lulv  15. 

The  conipan.v  is  <0111  rolled 
h,v  Dome  Mines,  wliieli  liold.-t 
lino, Dim  .shares  of  the  i<ii:il 
1,0011,01111  Rharcs  ivsuorl,  in  n* 
crivti  $180,000,  cqU'll  ••'  !•''  ,'i 
li.'ire  on  Dot'ie  M'lir  .  '-loek 


KERR'ADRKSOX  GOLD 

Kerr-Addison  Gold  .Miner  has  ds- 
dared  an  initial  interim  dividend  of 
s  cen'r  per  share,  payable  August  1 
to  shareholders  of  record  .July  15 
The  di' idend.  which  wiH  entail  a  dis¬ 
bursement  of  $236,515  on  the  4.7,30.. 
301  shares  outstanding,  is  in  line 
vvith  the  statement  made  by  Presi¬ 
dent  G.  B  M  ebster  at  'be  annual 


j  prt'durtion  figures  of  a|]  mineral 
I  subtances  produced  m  Quebec, 
j  Reports  are  ak'n  included  on  pr<'s- 
I  peeling,  geological  field  work,  the 
new  railway  line  from  Senneferre  to 
Rouyn.  opened  by  the  G  R,.  elec¬ 
trical  power  In  the  mining  areas,  and 
deals  with  the  mine  school  at  Val 
d’Or,  scholarships,  roads  and  legisla¬ 
tion  dealing  with  the  indu.strv 

One  section  gives  a  comprehensive 
report  on  wage  scales  and  accidents 
during  1938. 

This  report,  in  French  and  English 
is  now'  available  for  distribution  and 
W'ill  bo  sent  on  application  to  the 
director.  Quebec  Bureau  of  .Mines, 
Quebec  City, 


There  i.r  a  good  prospect  nf  allow¬ 
ables  of  Turner  t  allev  nil  well? 
being  revised  upward  in  about  •"•> 
weeks,  accordine  '•■•  »  survey-  nf  the 
marketing  outlook  Due  to  the  large 
number  of  vvclls  on  test  in  recent 
weeks,  actual  fie'd  production  has 
heen  running  w-eii  ahead  of  the  field 
allowable  of  iS.ooo  in  18.500  hhl:- 
Actual  dcliverie.;  refineries  have 
been  rangine  from  1’'  ooo  to  as  much 
a.s  33.00(1  hhls  Despite  this 

how'ever.  crude  ('ll  ^'ocke  w’hich  were  _ _ 

at  (no  high  a  level  carH-  in  Mav  ha' e  j  ~  T-., 

been  subatantiaH'  re'luced  steck.' 1  KIRKE.VAR  HI.  RjtOX  n4i 
of  refined  pr^'d'Ki  w-hich  piled  up  1  Kirkland  Hudson  Ba'  Gold  Mines 
during  the  abnotoml  vveath*,.  and  1  itad  revenue  of  $32.6.30  and  expendi- 
period  of  poor  ro.ol  conditions  initures  of  $33,605.  leaving  $25  carrieii 
April  and  Mn.v  Inn''  also  heen  rt'  Mo  siirpluR  accnuiii  in  the  fiscal  year 
dneed  RiihHtanli.'ill'  01  recent  vveek.s  .  ended  .April  3,0,  1940,  against  $8,910 


The  1938  report  on  the  “Mining 
Industry  of  the  Province  of  Quebec" 
has  been  issued  by  the  Quebec  Bu- 
ineeting  la.'t  March  that  a  dividend  !  reau  of  Mines.  The  123  page  booklet 
was  planned  this  year  Nnranda  !  deals  w  ith  all  phases  of  the  industry 
Mine.R  and  Mining  C  orp  of  ('anada  ]  for  the  '  ear 

will  benefit  to  some  extent  from  the  •  I»  contains  a  table  including  a  list 
payment  through  tbeir  holdings  of  |  of  the  principal  mine  ow’ners  and  op- 
Kei  r-Addison  Rt-'cV  orators  In  the  province,  and  shows 


Additional  Interstate 

Royalty  Shares  Listed 

Interstate  Royalty  Corp..  Limited, 
has  advised  the  Montreal  Curb  Mar¬ 
ket  that  as  at  May  31,  1940,  the 
company'.s  investments  in  oil  royal¬ 
ties  had  a  book  value  of  $1,073,270, 

Grose,  revenue  from  royalty  in¬ 
come  since  acquisition  amounted 
to  $498,842  up  to  April  30.  1940, 
and  the  reserve  for  depletion  total¬ 
led  $137,183  to  the  same  date. 

During  the  month  of  April  the 
corporation  had  a  gross  royalty  in¬ 
come  of  $3,781. 

Montreal  Curb  Market  will  call 
for  trading  at  the  opening  of  busi¬ 
ness  on  Thursday,  .lune  27,  1940, 

8.917  additional  shares  no  par  value 
class  "B”  of  Inter-State  Royalty  1 
Corp.,  Ltd.,  and  4.814  additional  no 

par  value  class  "A"  shares  and  4.- 1  .u  *  -  ' 

,  jj..  ,  ,  ,  i  in  me  .tune  quarter,  tho  first  three 

814  .additional  no  par  v'alue  clatss  i  ’  .  mree 

•.vast  i.  •  .s-  J  •  I  nioDtns  in  tnfl  cotnpativ  s  curr^ni  fi?v- 

"P  ’  shares  of  Second  Inter-State  !  „.,  - 

Pcv-aitv  rnrn  I  lower  due  to  a  re- 

■  *  t-orp. _  Auction  in  tonnage  milled  caused  hy 

changes  in  equipment  and  other  pre¬ 
parations  coincident  with  installation 
of  the  new  350-ton  mill  It  is  under¬ 
stood  that  tonnage  since  the  end  of 
-March  has  been  reduced  by  approx - 
imatel.v’  one-third  M’tth  completion 
of  the  mill,  w'bich  is  expected  around 
the  end  of  .Tuly  shipments  w'tll  be 
continued  at  Xoranda  at  the  rate  of 
Ift.OOO  lo  12,009  tons  a  month,  with 
the  new  mill  to  handle  about  10,pi)ii 
tons.  Action  on  dividends  at  th<s 
time  Is  being  deferred  pending  an¬ 
nouncement  of  the  Dominion  budget. 


rOB  ELL  ROCTX  GOLD 


Powell  Rouyn  Gold  Mines  earnings 


Statistical  Summary  of 

Quebec  Mining  Industry 


In  Iho  (tpininu  ,'f  marketing  1111 
I  liorii  it's.  Die  l•^‘lllll•^•'0  of  oil  am]  ro 
fimid  products  sim  I'S  and  iho  •••on 
iii<‘m'('meiit  of  vvlia!  is  <‘.xpe(‘le(l  lo  l« 
:i  reconl  lourisi  iioivl  >e;ir  for  .Al 
horlii  .slioiiltl  pt'i'ioo  0  siih.slaiil  i;il  in 
crease  in  'I'uniei'  \  alley  itllovvahlt 
aroumi  the  lirsi  oi  inly.  .Meunvvhilt 
it  is  possihlt'  Dial 
Boarti  vvill  moke  a 
imlivitliial  well  .al 
I  liiil  I  line  111  lake  •  a 
•  lUoliis  (0  he  as.-iao 
\\  liile  sn,  h  :i  rev  1- 
ivoilhl  nol  likcli  •  "' 
fvepei  o ei 

mere  than  3','  OO’’  I  " 


it  vt'ai  riirlier.  Ciirrenl  assets  as  al 
April  30.  194(1,  were  $542,493  and  ctir- 
I  r•'nl  llahililies  $16,310.  leavin.g  net 
,  Moiking  capiiiil  tif  $.')26.1S3  iigtiinst 
'  $|9o.iI5.'>  ill  hie  previous  year-i'iid. 

I  .A.  A.  .McKelvie,  pie.sidenl.  slult's  it 
field  eli.gineer  was  eniployetl  iill  ytiitr 
I  iind  ivKi  options  were  Liken  and  ex- 
ilie  Foiist'i  vai  ion  I  liloraiory  woi  k  and  diamond  tlrilling 
II  iid.i'islineni  of  |  performed  Besiills  vvere  nol  sali.s- 
::,,ivahle,s  before  fitciory  iind  options  were  dropped. 
I  "  of  production  I  No  fiirlher  work  has  heen  done  on 
il  lo  new  wells,  t  iMiklitnd  l.iike  pioperi'  li  is  inicnd- 
"  i"  pos.silile,  ii  led  imoe  p.\  plni  at  ion  work  will  he 
•icld  int'diii'l l••n  I  ihiiie  a'  giciiti'r  depih  It  will  be 
"III  iivera^c  ofi-iarieit  w  Itenev  er  directors  can  ar 
'-'-iH:.,  tanre  it. 
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STOCK  MARKETS  , 

AGAIN  EASIER  :[  Board  Room 

ON  SMALL  VOLUME  A  LTHOUGH  the  war  budget  nl- : 

_  most  pushed  the  war  off  the j 

n..ll  All  one  day  it  failed  al- 

Dull  Trading  Prevails  On  All  entirely  to  reglater  on  the 


Neu)  Exchange  Executives 


Exchanges  Without  Definite  I  stock  market,  which  might  have| 
Trend  '  seemed  somewhat  surprising  in  I 

view  of  the  Important  tax  changes  i 

- -  which  it  called  for.  In  happier  times  > 

glQ  OILS  ARE  WEAK  market  was  wont  to  forecast  the  | 

coming  of  a  budget  and  react  toj 
any  unforeseen  taxes  or  absence  of  I 
The  stock  markets  have  yet  to  those  which  had  been  forecast.  On  i 
demonstrate  what  attitude  they  will  ^hls  occasion  there  was  nothing  in 
take  'vith  regard  to  the  latest  de-  |  trend  of  the  market  to  suggest  ! 
velopments,  unless  it  may  be  as-  gither  apprehension  regarding  the  i 
sumed  that  the  pronounced  dullness  .  budget  or  reaction' 

is  a  more  eloquent  manifestation  of  brought 

the  markeLs  attitude  than  anything  (jown  I 

else  could  be.  .  .  .  i 

Canadian  traders,  in  addition  to  An  outstanding  ejcamp  e  "as  the, 
Krance's  default  as  an  ally,  were  distillery  group  of  stocks.  It  had' 


BIG  OILS  ARE  WEAK 


The 

MARKET  TREND 


I  TORONTO  EXCHANGE  j  I  oiviDEfjos  declared 
ELECTS  OFFICIALS!  o»’io>i'»omchiNoikM 


I — _ 1__ - J  New  Offiieerd  And  Governors  iTIitCaiiaillM  BaakofCointnerca 

pvU'LUNBSg  of  trading  od  the  Elected  by  Aclamadon  (ot  - - - — . 

■L' stock  markets,  during  a  period  1040-41  Year  DlVUlENP  NO.  214 

of  largely  adverse  news  reports  it,  *  At  .t 

from  Europe,  has  been  a  negative-  -  dond  T". ^ 

ly  favorable  sign  during  the  past  Toronto,  Gordon  R.  Dongard,  of  m  *2 

week.  Often  inability  of  unfavorable  Bongard  St  Co.,  has  bpefl  elected  1 1/  .I,-  n„‘ L  g*  ^  capital  stock 
news  to  stir  up  a  renewal  of  liqul-  president  of  Ibe  Toronto  gtock  Ex- j 

datlon,  over  a  prolonged  period,  ehango  wRh  T.  A.  Rlohardson.  of  E,  | 1  ^ 

has  been  a  prelude  to  another  up-  OTIearn  &  Co.,  as  vlce-prceldent;  R,  ,  « 

swing— with  such  upswing  strong-  B.  Dugpan,  of  Duncaneon,  White  St  n 
est  the  longer  the  period  of  dull-  Co.,  as  secretary,  and  Wilfrid  O.  Mai-  m 

ness.  cotm.of  A.  K.  Ames  &  Co.,ns  trea- 

Prices  on  Canadian  markets  have  surer,  Theso  otflcors  will  all  take  ,„,a  Z.  oh  the  ZBth  June 

given  ground,  largely  because  they  office  by  acclamnllon,  Membors  of  ■.  f  franefer  Books  will  not 
have  had  no  encouragement  from  the  Managing  Committee,  also  elect- 

outside  markets.  At  Ix)Ttdon,  whore  cd  by  acclamation,  are  :  I'.  J.  Craw-  "y  Order  of  the  Board, 

prices  are  the  most  sensltlvo  to  the  ford,  retiring  president  of  the  Ex-  A.  £.  ARSCOTT, 

European  situation,  the  stock  aver-  ehangej  H.  C,  .Mitchell,  of  W.  Q,  ,Mlt-  General  Manager 


be  closed. 

By  Order  of  the  Board, 

A,  E.  ARSCOTT. 

General  Manager 


age.s  have  been  dropping  dully  to  chell  A  flo.;  Carson  .McCormack,  of !  Toronto,  7th  June  1940 
successive  new  lows.  And  In  Wall  .Mara  &  .McfCarthy;  Hector  .M.  Chls- 1 


teresting  commentary  on  me  aoiii- ;  “i--  - 

tv  of  the  t  anadian  "to  take  it.  ’  to  theory  of  the  law  of  diminishing  re¬ 
note  the  complete  ab.sence  of  dis-  :  turns,  provided  for  no  change  in  11- 
courapemont.  And  the  lack  of  re-  quor  excise  taxes  but  the  liquor 
action  to  the  new  ta.\  schedules  can  stocks  gave  no  indication  in  their 
only  mean  that  they  had  l>een  ex-  market  action  in  the  past  ten  days 
pected  and  discounted  by  investors  ,  that  there  was  such  a  thing  as  a 
and  .speculators  alike.  federal  budget.  Again,  in  the  oil 

After  the  sharp  reduction  in  group,  although  there  were  persls- 
stock  price  levels  during  recent  !  tent  reports  that  the  budget  would 
weeks,  a  further  sharp  liquidatiou  provide  for  a  federal  tax  on  gaso- 
has  been  perhaps  a  technical  im-"  line  and  it  failed  to  e.ventuate  the, 
possibility.  But  whatever  the  causes,  oils  actually  sold  off  following  the, 
both  the  limited  trading  range  and  bringing  down  of  the  budget.  i 


Provincial  Paper  Limited 


OPPORTUNITIES  IN  EQUITIES 

As  Hedge  Against  War  and  Post-War  Possibilities 
No.  3— STEEL  AND  STEEL  WORKING  STOCKS 


No.  3— STEEL  AND  STEEL  WORKING  STOCKS  I  owB,  on  volume,  would  be  adverse;  onto  Stock  Exchange  since  1995  and 

'  failure  of  such  penetration,  follow-  a  member  of  the  managing  coinniit- 
'jed  by  an  upswing  through  previous  toe  since  1999.  He  was  born  in  Tor- 
If  there  is  one  group  of  compan- i  ance  in  1935.  On  old  no  par  value  rally  highs,  would  be  favorable.  onto  in  1899,  educated  at  University 
ies  that  might  be  expected  to  en-  !  common  stock  50  cents  a  share  was  ¥  ¥  ¥  of  Toronto  Schools  and  Royal  .Mili- 


market  signal,  for  a  reversal  In  the  now  membors  of  the  committee.  F.  I  - 

major  price  movement  to  develop  O.  r.rfiwson,  of  Moss,  Lawson  &  Co.,  Notice  is  hereby  given  that  Reg- 
before  there  was  a  testing  of  the  retires  from  tho  committee  after  ^  tilar  Quarterly  Dividend  of  on 

previous  low.s  in  the  averages.  In  serving  continuously  since  1928  in- 1  Preferred  Stock  has  been  declared 
drifting  downward,  stock  prices.  In  eluding  one  year  as  president  in  PROVLNCl.AI/  PAPER  LI.MITED, 
New  York  as  well  as  on  Canadian  1938-1939.  payable  July  2iid,  1910  to  sharehold- 

markets,  may  bo  preparing  for  such  The  new  president,  Gordon  R.  Bon-  of  record  as  tit  close  of  business 
a  test.  Penetration  of  previous  gard  has  been  a  member  of  the  Tor-  June  15th,  1910  in  Canadian  Funds, 
lows,  on  volume,  would  be  adverse;  onto  Stock  Exchange  since  1995  and  (Signed)  IV  S  ruibfr 

failure  of  such  penetration,  follow-  a  member  of  the  managing  commit-  ,  ^  ' 

ed  bv  an  unswlna  throueh  nrevlous  toe  since  1999.  Ho  was  hnm  in  T.-,,-.  feecrotary- 1  rcasurer. 


the  snmll  volume  on  all  markets  i  |  joy  active  operations  during  war- ;  paid  in  1937;  $1.30  a  share  in  1938  Technically,  the  markets  are  in  a  tnry  College.  Kingston,  and  served 

would  suggest,  that  for  the  moment  .  ^g^^.  time  it  is  steel  and  steel-working  !  and  40  cents  in  January  1939.  On  strong  position.  Margin  holdings,  as  with  the  R.  F.  A.  overseas.  Following 

at  least,  the  market  trader.s  have  gn  appeal  (without  jpave)  i  course.  |  new  stock  95  cents  a  share  quarter-  indicated  by  brokerage  loan  figures  his  war  service  he  graduated  as  a; 

forsaken  the  speculation  about  ^  taken  bv  the  liquidator  of  necessities  of  war.  i  ly  paid  April  1939  to  date.  For  year  in  New  York  and  Canada,  are  ne-  chemical  engineer  from  the  Univer- | 

quarters  and  halves,  realizing  ’hat  .j^.  pf,„.pr  g.  '  paper  Co  from  I  widely  used  in  production  of  1939  company  reported  net  earnings  gliglble.  Also,  stock  yields  are  sity  of  Toronto.  He  is  a.  director  of ! 

such  things  are  of  secondary  im-  h  indement  telling  the  master  to  and  munitions  for  both  equal  to  $3.69  a  share  on  new  sto.ck  high,  particularly  in  comparison  the  Hunt  Club,  a  member  of  the  Uni-  ^ 

portance  at  the  present  time.  advertise  the  propertv  for  sale  next !  naval  services,  Since  as  compared  with  $3.60  a  share  earn-  with  high-grade  bond  yields;  and  versity.  Badminton  &  Racquet,  En- 

Thus.  one  might  point  to  the  ah-  ‘  ^s  no  appeal  without  beginning  of  the  war,  Canada's  ed  on  comparable  basis  for  1938.  A  corporations  generally  are  in  a  gineers  and  other  clubs.  ; 

sence  of  either  panic  or  nnwar-  was  entered  Judicial  sale  of  ' producer.-;  ,  big  plant  extension  program  is  being  strong  financial  position.  .Not  so  T.  A.  Richardson,  the  new  vice- j 

ranted  builishnoss  as  a  sign  of  ma-  g^'ppjj.  will  go  forward  unless  the  f”"  carried  out  and  demand  for  com-  favorable  is  the  considerable  sup-  president  of  the.  Exchange,  has  been! 

turitv  altogether  .a  gratifying  de-  pVp^jnpp  mtervenes  because  of  its  I  capacity,  but  have  found  it  nece.-;-  pany’s  products  continues  to  expand,  ply  of  British-held  securities  over-  a  member  of  the  .Managing  Commit- ■ 
velopment.  ownership' of  claim'-  or  there  is  a  I  expand  their  productive  ,  Vafional  Steel  CorP  hanging  the  markets,  which  might  tee  for  many  years.  Originally,  he 

The  New  York  market  for  some  ntoratoriuni  .;;uch  a;  was  mentioned  '  ‘^'‘der  to  cope  with  de- ^  '•  retain  a  promising  rally  in  pivotal  was  a  nietfiber  of  the  former  Stan-, 

time  has  held  aloof  from  the  gen-  Mr  Justice  .Middleton  or  the  bond- , -National  Steel  Car  Corp.  Ltd.,  with  stocks.  dard  Stock  &  .Mining  Exchange  and: 

eral  applause  for  the  cimtinued  f,p]‘(ipr,  themselves  decide  to  re-  !  ^  recently,  direct  war  |  plants  at  Hamilton  and  Malton,  The  way  the  markets  have  pretty  became  a  senior  partner  of  F. 


-National  Steel  Car  Corp.  Ltd.,  with  stocks. 


dard  Stock  &  .Mining  Exchange  and 


eral  applause  for  the  cimtinued  Sniders  themselves  dec'de  to  re-  !  ^  recently,  direct  war  j  plants  at  Hamilton  and  Malton,  The  way  the  markets  have  pretty  became  a  senior  partner  of  F. 

business  expansion,  it  has  adopted  (,o„nii,p  lunior  interests  because  of  business  of  the  steel  and  steel-  near  Toronto,  is  occupied  chiefly  much  ignored  the  shock.s  of  the  O’Hearn  &  Co.  upon  Mr.  O’Hearu's 

an  attitude  of  quiet  reserve  which  spectacular  incre.-ise  in  monthlv  "fTkine  comi)anies  did  not  attain  in  production  of  railway  equipment  French  peace  terms,  the  new  Can-  retirement  from  the  business. 

tnav  nr  may  not  l>e  unwarranted.  earning's  bevond  their  own  require-  proportions,  hut  and  aircraft.  Company  was  first  adian  tax  bill— and  even  the  doubts  -  - 

Although  most  of  the  change;  ii,  '  j,"'  they  have  benefitied  very  largely  ,  Canadian  organization  to  obtain  a  as  to  disposition  of  the  French  fleet  Little  Interest 

the  active  (  anadian  list  have  understood  that  .iunior  in- i  of  war  conditions '  shell  contract  from  British  govern-  —indicates  how  thoroughly  bad  .  ^  . 


of  a  fractional  nature,  there  tercsts 


nevertheless  a  few  declines  which 
stood  out  of  an  (jtherwise  irregular 
picture.  The  continued  weakness  of 
imperial  Oil  on  heavy  volume  is 
not  easi’y  explained.  .A  more  posi¬ 
tive  attitude  of  the  federal  govern¬ 
ment  towards  Western  oils,  with  a 


sheartened  .also  by  the  '  demand  for  steel  and  iron  pro-  incnt  and  shell  plant  has  been  kept  news  already  had  been  discounted. 


In  Washington 

Trade  Scheme 


increases  in  excess  profits  taxa- I In  recent  weeks,  shell  con- ,  busy  since  before  the  outbreak  of  But  there  are  still  many  uncertain-:  Trade  Scheme 

tinn  iii,h  niii  hMr  hp.ivi’v  on  Abi-  | ’ract.=.  which  previously  had  been  war;  has  contracts  from  Canadian  ties.  Revolutionary  changes  in  trade! 

tib,  unless  special  consideration  is  Jlaced  in  relatively  small  quanti- .  government  for  Lysandcr  military  relations,  the  impending  shift  in  (Continued  from  Page  1) 

"iven  it  ts  a  depressed  industrv.  ■  rin  an  educational  basis,  aircraft:  and  has  a  considerable  in-  the  American  economy  to  military  '  uunuen  iiom  lage  i)  , 

■  have  been  stepped  up  widely  and  |  terest  in  (  anadian  Associated  .Air-  from  peace-time  production,  the  trade  and  financial  policies  of  j 
will  doubtless  be  Increased  to  a  craft  pool  organization  which  is  possibilities  that  may  develop  from  Ottawa  government  are  directed! 
By  limiting  the  amount  of  tax  that  ^till  greater  extent  in  the  near  fu-  handling  contracts  for  Hampden  the  expected  German  attack  on  Eng-  providing  Britain  with  necessary  | 


(Continued  from  Page  1) 


to  providing  Britain  with  necessary 


view  to  give  them  preferred  mar-  may  be  assessed  on  chain  stores  op-  ture.  An  important  tank  order  was  bombers  from  U.K.  government.  .Na- ,  land  and  the  danger.s  of  further  ^'ar  supplies. and  seeking  to  build  up  i 

kec-  during  the  expansion  of  the  erating  in  Quebec  province  to  only ,  rpcently  placed  on  account  of  the  tional  Steel  Car  has  no  funded  debt  '  (?xtensions  of  military  conflict  —  exchange  credits  in  the  United 

air  training  .scheme  has  been  put  h'O'r  more  than  the  tax  levied  British  government  wh'.ch  will  rail  nor  preferred  stock,  capital  com-|all  are  laden  with  potentialities  that  States.  Until  the  war  is  over,  Uana- i 

forward  bv  some  observers  on  the  against  stores  operated  by  private  in-  for  a  substantial  volume  of  steel  prising  175,090  shares  of  no  par  va- ■  might  have  important  repercussions  d'an  governments  and  its  indiis- j 

Street  as  one  rea.=on  Cor  the  rather  dniduals,  the  provincial  legislature  and  aircraft  purchases  are  alio  be-  lup  common  stock,  Dividend  record  on  stock  market  prices.  To  date.  ’’''Pa  are  unlikely  to  take  more  than 

sharp  decline  of  Imperial  Oil  tokU.  has  finally  eliminated  the  means  mg  widely  increased.  of  company’s  stock  since  1999  has  such  uncertainties  have  paralyzed  an  academic  interest  in  Washing-! 

International  I’ete  also  declined  whereby  chains  had  been  made  un- i  Canada  Forelnes  boen  as  follows;  April  1929  to  April  stock  buyers,  as  they  attempt  to  ton’s  plans  for  the  Western  Hemis- 

rather  sharplv  to  19i2-  A  feature  profitable,  for  several  years,  particu- |  ■  1939— $9  per  annum;  20  rents  quar-  appraise  effects  of  new  far-reach-  phere.  it  is  generally  agreed. 


sliarp  decline  of  Imperial  Oil  tokU.  has  finally  eliminated  the  means  mg  widely  increased.  of  company’s  stock  since  1929  has  such  uncertainties  have  paralyzed 

International  I’ete  also  declined  whereby  chains  had  been  made  un- ,  Canada  Foreujes  been  as  follows;  April  1929  to  April  stock  buyers,  as  they  attempt  to 

rather  sharply  to  19’2-  A  feature  profitable,  for  several  years,  particu- |  -  ■  — jn  per  annum;  20  rents  quar-  appraise  effects  of  new  far-reach- 

of  late  trading  on  Wednesday,  the  larly  in  Montreal.  In  Montreal,  the  Canada  Foundries  &  Forgings.  ,p,.iy  jyiy  ^39  to  January  1933;  mg  developments,  and  of  possible 

last  dav  of  the  period  under  re-  special  tax  of  Sl.Oiin  a  store,  in  addi-  Ltd.,  operates  plants  at  Brockville  nothing  paid  19:!3- 1-5-6 ■  69  a  share  ‘’’’’rre  changes  now  threatening, 

view,  was  the  weakness  of  Noran- .  non  to  ordinary  taxes,  had  impo.sed  and  Welland.  Ontario,  and  producc.s  annually  from  October  1937  to  date.  ¥  ¥  ¥ 

da,  which  dropped  ,3  point.s  from  17  an  impos.^ihie  burden  on  the  chain.^  a  wide  range  of  hardware,  heavy  fiscal  year  ended  June  SOih  1939  Washington’s  extensive  programs 
to  45.  Aluminium  common  mntin-  in  their  efforts  to  mak^^  a  profit,  anu  forcings  and  drop  forgings.  InPeb-  reported  net  earnings  development  of  western  hemi- 

iioH  downward  losing  5  points  on  similar  heavier  taxes  'had  been  im-  ruary  of  this  year  company  re-  5:3  (;o  g  share  on  capital  aphere  trade,  for  shift  of  the  Am- 


da,  which  dropped  3  point.s  from  17  an  impossihie  nurden  on  tne 
to  45  -Aluminium  common  mntin-  in  their  efforts  to  make  a  proi 
ued  downward  losing  5  points  on  similar  heavier  taxes  'had  be 
Wednesday,  to  S2.  The  rest  of  the  posed  in  lesser  municipalities, 
list  also  rlo.'C'i  lower  althoiiiib  ^  ^  ^ 

losses  were  confined  To  fractions  ^  International  Paper  Co., 
in  most  iustancfc*?.  ’  been  working  Itn*  many  i 

Quiet  on  plans  to  refund  Hs  varioij 

In  spite  of  an  oncoura^inE  stat-  |  i^aiions.  it  is.  reporLed,  may 
istical  situation  in  the  industry,  j  registration  statement  vvit 
newsprint  stocks  continue  to  fol-  within  a.  few  da>s.  If  tb 

low  the  general  weak  trend.  I  pany  proceeds  with  its  pla: 


Exports  of  Newsprint 

Reach  New  High  in  May 

Exports  of  Canadian  newsprint  ' 


has  been  working  Un-  many  months  ^ .J  : 

on  plans  to  refund  Hs  various  obli-  ''hare.s  of  class  ’B.  Dividend  re- 
gations.  it  is  report-ed,  may  file  a  cord  has  been  somewhat  erratic, 
registration  statement  with  the  -y'^’hing  paid  on  AA  stock  bet  ween 
SEC  within  a  few  days.  If  the  com- '  and  1938.  Paynients  totalling 
panv  proceeds  with  Us  plans,  all  ;  a  share  made  in  latter  year 


earnings  for  fiscal  year  just  ending ; ’‘‘-'’’la.'l.v  in  view  of  the  delay  that  |  h^nbrng  month  la^q^  year.  The  Uni- 


will  s'now  a  substantial  improve- j  be  caused  by  an  election  cam- 
ment  .and  prospeet.;?  for  incoming  at  this  time.  So  complex  are 

ypgi.  pr^cnising  I  ’be  problems  to  be  tackled,  so  con¬ 

fused  as  yet  possible  policies  that 
I  llge'Ifersei  runes  I  mav  he  followed,  nmnnmlst.'s  differ 


ted  States  took  4.559,818  cwt..  Aus¬ 
tralia  595,175,  United  Kingdom 
123.429,  Argentina  366,568.  Brazil 
77,056,  .New  Zealand  St. 165,  British 


THE  .STEEL  fOMPANY  OF 
CANADA,  LI.MITED 
Prefpreiire  IMvIdrnd  No.  Ilfi 

Notipp  is  tiprphy  given  ttiat  a  dividend  of 
forty-three  and  three  quarter  rents  (l.S^jc.l 
per  share  on  the  Preference  Shares  of  the 
rompany  has  been  declared  for  the  quarter 
enninp  June  JO,  liIJn,  payable  August  1.1940, 
to  shareholders  of  record  at  tue  close  of 
business  July  .A,  1940. 

By  Order  of  the  Board. 

H.  S.  AI-EXANPER. 

Secretary. 

Itamilton,  Canada, 

June  19.  1940 

THE  STFKL  < OMPAXY  OF 
r\\ ADA,  LIMITED 

Ordinary  DIrldPiid  No.  r4 
Notice  IB  herc'by  Riven  that  a  dividend  of 
forty-three  and  three  <juarter  cenU  (43^4r.) 
per  fhare  on  tho  Orninary  Snarea  of  the 
C<»mpany  has  hoen  declared  for  the  quarter 
enciirg  June  30,  1040,  payable  Aupust  1, 1040, 
to  ehareholdera  of  record  at  tne  cIobg  of 
buEinea?  July  5,  IfMO. 

By  Order  of  the  Board, 

H.  S.  ALEXANDER, 

Secretary*. 

Hamilton,  Canada. 

June  10,  1940. 


UNDER  THB  MANAGEMENT  OF 
PrmT.R  r>ORT>ORATION  or  f>A?<AllA 

Canada  Northern  Power 

Corporation,  Limited 

The  Board  of  Directors  has  declared 
this  day  the  following  dividends: 

7%  Cumulative  Preferred  Stock 

No.  62,  quarterly,  $1 .75  per  share , 
payable  July  15th,  1940. 

No  Par  Vatuc  Common  Stock 

No.  44,  quarterly  30c.  per  share, 
payable  July  25th,  1940. 
to  holders  of  record  at  the  close  of 
business  June  29th,  1940. 

L.  C.  HASKELL.  F.C.T  S., 

Sccretarv. 

Mav  2Rth.  1940. 


GEORGE  WESTON  LIMITED 


Abitibi  l.r/"*'  .'Shares,  Brazilian  that  some  serial  notes  will  also  be 


riitre-Horse>  Fllhes  I  may  be  followed,  economists  differ  |  Africa  fil.OTR,  Mexico  .5:>.4o4,  i  ^Jf%•T-lf-r-  n, 

rage-IIcr.scy  Tubes.  Ltd.,  with.a.s  to  whether  the  net  effect  will  be  j  31.^96  and  British  India  35.- I  and  twentv-f,vc 

plant.s  in  Guelph  and  Crnwland  1  laflationary  or  deflationary,  for  the  .  cmt.  ($1.25)  per  share  ha.  hem  decisred 

(near  M'elland)  Ontario  manufac- 1  “ear-term.  In  Canada,  the  effect  on  I  .  - -  on  the  Preferred  Sioct;  of  the  ..hove  Com 

tnres  steel  and  iron  pipes  and  tubes!  the  country’s  vita!  export  trade.  I  GASOLINE  SALES  IN  FEBKr.VRV  {:;'>':{:i'rehoid’er's  'nl  ^eYord  on^^hl 


nivirtnnd  oi  on^  nollrir  and  twentv-hv^ 
cents  (.$1.25)  per  share  has  been  declared 
on  the  Preferred  Stock  of  the  above  Com¬ 
pany,  payable  on  the  1st  day  of  August 
1940.  to  shareholders  of  record  on  the 


T-eitO.  B.A.  Oil  2.6i'i(t,  r.P.R.  3.5iii''. 
Imp.  Oil  ll.hfit'.  Imp.  Tobacco  9,69('(. 
int.  Nickel  7.10ii.  Int.  I’ete  7.SiI'>, 
.Montrea!  Power  G.J'nq  .nnd  Nnrnnda 
9.5(10  .vharcs. 


included.  The  total,  it  is  believed 
uouid  run  in  ertcess-  of  $40,('(('(''. 


year  and  •$:5.69  a  share  for  19;17.  With 
a  substantial  backlog  of  business 


also  opcr.ntes  a  plant  in  Co-  and  on  her  economy,  resulting  from  I  Retail  .sales  of  gasoline  in  ('an- '  i5th  day  of  July  i94(i 


hoes,  N.V.  Company  does  an  exten- j '‘ecpnt  shifts  on  the,  war  front,  also  jada  during  Kebrnary  totalled  41,- 
sive  pxpoit  bu.sine.ss.  There  i-s  nojare  unsettling.  However,  with  fur-,690.000  gallons  as  compared  with 


ickel  7  lOii  int  Pete  7.800,  The  various  issues  which  would  Koing  into  194ii  and  new  business  de-  preferred  stock  out-  ’her  clarification  of  international  33.459,00  in  February,  1939.  The  to- 

al  i’owcr  3,4'"i,  and  .Nnrrinda  be  included  in  the  refunding  oper-  velciping  well,  early  outlook  appear.,  capital  con.sisting  of  174.-  '^®'elnpments,  sentiment  such  asjtals  follow  by  provinces,  with  fig- 


■ation  are  the  International  Paper 


'The  London  market,  now  the  only  5S  of  1947._  International  Paper  Uo. 
active  Bour.se  left  in  Europe  to  en-  6s  of  E'-iio,  Southern  Kraft  (  orp. 
gage  the  intererit  of  anybody,  tia.--  ■’■’4s  of  194')  and  bank  loans  ap- 

heen  cautiously  quiet  throughout  '  P’-o-8”-iating  $19, oon.ofMi,^ 

the  convulsion  which  he.=et  France.  ,  ¥  ¥  ¥ 

.After  some  initial  mark-downs,  a  York  ()|iiiuoiis 

slightly  better  attitude  made  its  ap-  Larr  week-end  moet  of  the  com¬ 
pearance  and  while  it  was  a  frame  g^i  advisorv  services  in 

of  mind  rather  than  an  acDve  par- 

ticipation  in  trading,  it  indicated  ^  iniddle-ot-Uif-ruad  pusiliou. 

nevertheless  that  there  are  quite  a  .p  ...,p  igg,.l,ei  |,gd  n^t 

few  tu-ight  sides  ,1-et  to  the  general  uurseuing  of  Eu- 

siiuntion.  ri>p(;an  developments,  many  of  them 

Wednesdays  closing  average.'  on  i^pi,gyp|j  uiiglu  advance  if 

the  .Montreal  Stock  Exchange,  as  .slightest  mcentive. 

fomnarefi  with  a  week  ago.  -aere  1 

-.c  fo'lov.F-  Industrials  57.7  (.5S.7);  -'I-  f-'artley,  Inc.,  for  examp  e, 

"utilities  50  9  (.52.1);  and  Papers  Pointed  out  that  although  stocks 

"0  19  (7"  11)  had  retraced  Wn'.'r  of  the  -May  de¬ 


good. 

Fan.  Iron  Eoundries 

Ganada  Iron  Eoundries  with  plants 


276  shares  of  no  par  common  stock,  ''o’’'’!  make  possible  a  strong  surge  1  ures  for  February  last  year  in 
Dividend  record  has  been  impres- i ’’’’•o  equities  may  be  expected,  with  1  brackets ;  Prince  Edward  Island, 
sive  disbursements  having  been  a  dynamic  upward  market  swing '67,000  (73.000)  gallons;  .Nova  Sco- 
mad'e  without  interruption  sinceuis  a  logical  development.  :tia,  I„531,000  (l.39l,onO(;  New 

1996  (when  nresent  comnanv  was!)  ;  Brunswick.  1,171,000  (866.000)  ; 


in  Three  Rivers,  Quebec;  Fort  W  il-  niadc  without  interruption  since,’’®  a.  logical  development. 

liam,  St.  Thomas  and  Hamilton.  (Jn- ■  ]h2(;  (when  present  company  was!  - - - 

tario;  l^ondonderry  and  .Annapolis,  j  formed )  as  follows;  $3  annually  Oc- 1  »  TTA  *  / 

New  York  Dpiiuoiis  ,  .Nova  Scotia  and  Bathurst  and  .New-jtober  1926  to  .lanuary  1929;  $1  au-  /H  i  tllS  ISSUe 

La-r  wTek-end  mo't  of  the  com-  castle.  New  Brunswick  manufactures  nually  April  1999  to  January,  19:i(i;  ; - 

ment'-iio' s' and  advisorv  se-vices  in  ' ’’’O”  "heels.  $5  annually  April  1930  to  July  1932;  Abitibi  Sales  and  Earnings 

ih(  I  r  'td  Statos  wer'e  incliued  to  brake  shoes,  iron  pipe  and  lube,  etc.  .53  ;,nnually  October  1932  to  Octo- j  Show  Gain  in  .May . 

lake  a''middle-(k-thc-road  yosiliou.  Has  im  funde_d  debt  and  capital  con-  her  1936;  $1  paid  in  1937;  $4.95  in  ■  Can.  North.  Power  Revenues 

Lccau;m  the  sKmk  market  had  not  T  h  ■lh38;.$l  in  1939;  $3.95  plus  .50  cenUs  '  slightly  Reduced . 

deciin.'d  witu  t 'le  wurseiiing  of  Eu-  cumulative  4>10i)  par  p.efoirtd  stock  to  July  9nd  this  year.  I-or  year  19..9  Investment  Dealers  Back  War 

repean  developments,  many  of  them  15,989  shares  of  .10  par  value  ;  company  reported  best  operating  re- i  Effort . 

ht'lieved  that  it  might  advance  if  common.  On  preferred  stock  6  ^  ;  suits  for  10  years,  net  earnings  be-  Brazilian  Earnings  Affected  By 


Quebec,  6,405.00ii  ( 5.708,000 1;  On- 

jtario,  90,431.000  (17.675,000);  Man- 
litoba,  9,185,000  (1.301.000);  Saskat¬ 
chewan.  9,999,000  (8:16.000);  Alber- 


By  order  of  the  Board. 

W.  H.  KEMP. 
Assistant  Secretary 


Canadian  Wallpaper 
Manufacturers 


NOTICE  is  hereby  given  that  a 
dividend  of  One  Dollar  ($1.00)  per 


(9.1 17.000)  ;  British  I  share  has  been  declared  on  the  Class 


SALES  EXPANSION 
ASPHALT  ROOFING 


g.vtn  tne  .sligniest  incentive.  30-31;  39r  for  vears  1939-3-1-5; 

H,  M.  Gartley,  Inc.,  for  example,  nothing  for  1936;  5-;;  for  1937;  i'r 
pointed  out  that  although  stocks  g^j  f,„. 

Had  retraced  ,;6'>  of  the  .May  de-  (.(^uinion  stock  Sf.  paid  on  old  stock 
c;me,  thus  completing  the  technical  c^^j.  ypg,g  1929-30-31;  nothing  paid 
I'Cbuund  Irom  the  -May  .smasn,  the 
aiai'Ket  hud  demonstrated  none  of 
llie  chi';  iictcristics  of  a  completed 


was  paid  on  account  of  years  1929-  jug  equal 


$6.16  on  slock  as' 


against  $1.93  for  1938  and  $5.93  in  The  Budget,  New-  and  Amended 

1937.  Tax  Schedules . 

Steel  of  Canada  !  FouiTdation  Co.  Reports  S'harp 

i  Earnings  Gain . 

The  Steel  '  o.  of  (  anada  Limited, ,  Q.c/g  Industrial  Output  Gains 


, Columbia,  4,177,000  (3,599.000). 


DIVIDEND  NOTICE 

PENMANS  irMITED 


DIYIDEND  NOTICE. 


1932  to  1938;  $3  a  share  paid  April  operates  plants  in  .Montreal  and 


this  year  for  1939.  Company  report- 


lie  ch.';  ;.ctcristics  of  a  compleieu  earnings  equal  !  ety  of  iron  ind  steel  products 

ise  "  hit'o  reliable  indicaKjrs  liad  (o$9.47  a  share  on  preferred  stock  |  self  containf  4  and  highly  efficient 
uccess.ull.v  eaimaiked  in  the  past,  ug  g^ainst  $5.93  a  sliare  in  1!'38.  .\fter  organization  (’ompany  controls  its 


Hamilton  and  produces  a  wide  vari- :  fp^pg  ^]|  Across  Canada  Helped 
etv  of  iron  ind  steel  itroducts.  Ai  n,,  ooir. 


Wide  Gains  Shown  for  May  and 

First  5  Months  of  mhei  hand,  did  not  recommeiKl  buy- ,  carry-over  of  business,  will  comsist  f  2.59,852  shares  of  $95  !  pQYiarpVedominTnce‘‘G'rows  As  On  the  Common  Stock 

Year  appreciation  although  Dominion  Bridge  cumulative  preferred;  ^-g^  Goes  On .  10  Hve  cents  (75c)  per  shar. 

tne  outcome  ot  the  Republican  con-  f  and  1  i.OOO  shares  of  no  par  Shortage  To  Be  Germany’s  the  15th  day  of  August 

_  .  ,  ■  veniiou  could  have  .-onie  market  Dominion  Budge  (j.  Lid.  k-  b>  far  value  comnn  :i.  Has  outstanding  divi-  vomo=i=  ’11  holders  of  record  of  the  7 

Sales  lu  Canada  of  asphalt  roof-  were  of  the  irnpres-  the  largest  structural  steel  working  preferred  d’vidend.s  !  Fie'lds' and  August.  1940. 

mgs,  sidings,  etc  .  showed  r-ubsian  .al  uiat  the  po.^sibiliueis  and  the  organization  m  (  anada.  hrougli  heen  paid  without  inlerrup-  ^  11  Bv  Orrier  of 

non  mure  ,i..eption  of  company  in'  ° 


m’rw!Vwx-e\  ’'Z  atiormav  vveir^e  P'  eferred  dividends  own  requirements  of  coal  and  iron  |  investors:  The 'Budget 

ade-  vvVv  ^i-^ht  uov  ?  f ®  Balan-  .  of  company  Ist  morl-j  gnd  Common  Stocks . 

amc.  udv  ii^ui  uow.^  earned  for  last  year,  (ompany  en-  gage  bond.,  ,4  being  redeemed  ’tily  |  Theory  and  Practice  No.  29— 


-Moody  s  investors  .Service,  on  the  tcrod  this  year  with  a  con.^iderable  ist  this  yea  and  thereafter  capita! 
iiei  hand,  did  not  recommend  liuy-  ;  carry-over  of  business,  will  consist  f  259,852  shares  of  $95 

g  tor  pr.ce  appreciation,  although  Dominifin  Rriilce  Pa*'  value  7  „  cumulative  preferred; 

e  outcome  of  the  Republican  con-  onuuun  o  ig  ^  shares  of  no  par 


Momentum .  6  a*’® 

•ops  All  Across  Canada  Helped 

n*i  P  ■  I  dared  for  the  quarter  ending  the 

U.S.  Has  $4,000, 000.n()()  Stake  In  j  31st  day  of  July.  1940. 

This  Country .  8 '  “’e  Preferred  Stock,  one  and 

inis  to  Investors:  The  Budget  lone-half  per  cent.  dV^'ir),  payable 

and  Common  Stocks .  August  to  Share- 

leory  and  Practice  No.  29-  |  ‘j® 

Liability  Evaluation .  jO  :  Jul.v .  1940. 


I  A.  and  Class  B.  shares  of  the  Com¬ 
pany,  payable  on  and  after  .Inly  I9lh, 
!  ]!)40.  to  shareholders  of  record  of 
the  rlosc  of  busines.s  on  .lulv  9nd, 
1940. 

By  Order  of  the  Board. 

JOHN  PRESCOTT. 
Secretary-Treasurer. 
Toronto,  June  21st,  1940. 


Hollinger  Consolidated 
Gold  Mines  Limited 

DIVIDEND  M.MBER  IISII 
EXTRA  DIVIDEND  NF31BER  63 

A  regular  dividend  of  'i'r,  and  an 
extra  dividend  of  \^'r,  making  2%  in 


?aies  lu  Canada  of  asphalt  roof- 


value  comni'  :i.  Has  outstanding  divi- 


Dollar  Predominance  Grows  As  .  Op  the  Common  Stock,  seventy-  aji.  have  been  declared  by  the  Direc- 

W'ar  Goes  On .  10  five  cents  (75c)  per  share,  payable  ^  ^oi-g  qq  [he  (  apital  Stock  of  the  Corn- 

Oil  Shortage  To  Be  Germany’s  ;  pp  ’•p®  15th  day  of  August  to  Share-  ])any,  payable  on  the  I5th  day  of 


Nemesis .  Ill  holders  of  record  of  the  5th  day  of 

iTi-a  Vrom  ATlnine-  P'*iplflc  nnH  t  AugUSt.  1940,  ! 


preferred  diyidcnd.s  !  Mining  F'ields  and 


month  of  May  a..-  compared  with  the 
same  inontli  lain  year  and  itie  month 
of  April  this  yeai. 

Asphalt  shingles  sales  in  .May 
amounted  to  74,889  squares  as  foni- 
pared  with  34,702  ;-(|uaies  in  .Xpril 
and  64.049  squares  in  .May  l'i3;i.  Sale; 
of  Asphalt  sidings  were  up  at  .5,607 
squares  from  !.957  ;-;(|uares  in  .\pril 
and  3.605  squares  in  May  of  last 
year.  Sales  of  smooth  -surfaced  roof¬ 
ings  at  119.037  squares  romiiareii 
with  44.947  .squares  in  .;\pril  and  59, ■ 
758  squares  in  May  193'i,  Sales  of 
mineral  surfaced  roofina.;  amounted 
to  57,608  squares  as  against  91,916 
squares  in  A))ril  and  38,766  square- 
in  May  last  year  Sales  of  tar  and 
asphalt  felts  amounted  to  9.052  tems, 
up  from  1.142  tons  in  April  and  l.ti:; 


Brf)okm;re  ;s  Economic  Service 
tliought  tliat  the  market  continued 
to  look  as  though  it  had  been  so 
oversold  thk;  .‘•pring  as  to  offer 
strong  resistance  to  bad  news  and, 
a.'  domestic  developments  are  fav¬ 
orable  on  balance,  are  receiving 
greater  attention,  “tress  should  be 
put  on  the  investment  opportunities 
ihai  arc  now  offered. 

Poor's  Investment  -XdvK'ory  Ser- 
viep,  in  commenting  on  the  outlook. 


duces  cranes,  hoists,  sluice  gates  and  p 

industrial  machinery  in  plants  stra-  (.g^[g  g  gi,,. 


tcgicaliy  located  from  coast  to  coa.st. 
Company  has  no  funded  i*ebt  or  pre- 


1999;  $1.77 
February  i’* 


ferred  .stork  capital  consisting  of  11,33  ,0  Aug  .  ;t,’  193 1 :  $1.75  annually 
513,951  shares  of  no  par  common.  November  |  tb  date.  Equalization  Abiiibi 
Dividend  r.jcord  has  been  consistent  dividends  on  -  ommon  have  been  paid 
but  variable.  On  existing  stock  re-  g^  f„,,„ws:  '1.421/2  in  1936  and  $9  in  !  Brazd.an  .  . 


me  I..  option  01  Lomi'ciiij  n  Statistical  Summary  of  Security 
On  p.  sent  common  stock  oO  Markets  .  .  12 

t  sh.;  ■  was  paid  Eebruar.v  Alberta  Plains  to  Be  Scene  ot 

1  M  I  Kxploration .  13 

ry  i’'  I;  $1.20  annually  .May,  , 

I  Aug  .  ;t  1931:  $1.75  annually  Investors  Index 

ber  1  tb  date.  Equalization  Abiiibi  .  .  .  2- 1 4  ,  Dom.  F  dries  -  H 


C.  B.  ROBINSON,  j 

Secretary-Treasurer.  1 
■Montreal,  .June  26.  1940.  j 


•luly,  1940,  to  shareholders  of  record 
at  the  close  of  business  on  the  99th 
day  of  .June,  1940. 

DATED  the  22nd  day  of  June,  1340. 

I.  McIVOR, 
Assistant-Treasurer. 


greater  attention,  '“tress  should  be  ov  n'’KUl(  " 

put  on  the  inve.siment  opportunities  L,.' “',^.70'  '-.',0-.'"  iqpo._'t;o  nn-  ! 

ihai  arc  now  offered  9*7  "i-  ’'mains  to  I 

1934  — $1.80;  I93u  to  date  •■$1.20.  l  or 
Poors  Investment  Advi;;or,v  Ser-  fig,--^)  year  ended  October  31st  Ui39 
vice,  in  commenting  on  the  outlook,  prjmpany  reported  net  earnings  equal  |  ,  i 

~-aw  indications  iliat  a  temporary  top  -t  eents  a  share  on  stock  as  com-  I  p,,rrentiv 
m  the  stock  market  might  be  in  me  pg^ed  with  $1.03  a  share  earned  for  ;  ,  “  ' ‘z, / 

making  but  price  weakiU  'S.  compar-  preceding  .vear  and  $1,29  a  share  for  ; 

able  in  any  wa>  to  that  of  la.s'  j  fjgeg]  year  ended  October  .31st.  1937.;  i.-.oinwin'-  • 

month,  is  not  indicated  as  Americai;  fgrrvnver  into  rnrrent  year  was!-,,rrcnt  1*^, 


4  ,.  Dom.  F'dries  .  .  14 

1  I  Easy  Washing  .  $ 

3  I  Foundation .  .  .  1-5 

2  I  Mayes  Steel  Prod  3 


(imament  needs  are  i-tp  urgent  a.s  |  (ban  tor  some  years  and  now¬ 


ay  1939.  Sales  of  tar  and  virtually  in  gtiarantee  that  tlicre  wili  i  i,,]gjr,ess  booked  has  been 


lions  is  pt  I 
Following  ■ 
current  ni 
luiying  c.r', 


asphalt  sheathing  at  1,195  ton:s  «er( 
up  from  666  tons  in  April  and  79. 
tons  the  previous  May. 

Sales  for  first  5  months  of  th;;- 
ye.sr  and  la.st  compare  as  follows: 

19  40  I  9  )  'I 

Asijhalt  .Shiiigl'*'  (Sr, .»..  Irfl.478  l)(>,4i,t 
Asphab  .Sidings  (Si,.,  6.392  f..(4' 

Sm  Surf  Koofiiiys  (.Sr,.,  3  42.2  7b  3  1(i.79r 
Min  Surf.  Itrrr.fmgs  ( Sq  ,  !33.23b  H7.H0f 

Tar  ft  Asph.  lelts  iTn,,..)  3.7bft  4,4(,' 
"Tar  ft  A  Stiraili  Cron.s,  4.5  79  3.075 


be  nri  dejires.sion  in  the  I'nited  States 
during  the  near  futuie. 


greater  scale. 


-  —  -  Dam.  Foundries  A  .Steel  Ur, 

M\I)SF.N  RED  I  \KF  Dominion  Uotindries  fc  Steel  i,td..'(nn.  li', 

w  ith  plants  in  Hamilton,  iirodiices  a  '  Dom.  I3r 
.Madsen  Red  I.ake  Gold  Mines  has  wide  range  of  steel  produei.s.  Sales 
iinpleled  a  ihirri  diiimoinl  iirill  hole  I  of  the  compan.v  tnereitsed  more  tiitiii  |  N,.i  l  si 


e. 14'.  tielow  tiie  bottom  or  fifth  level  which  |  )-fold  between  1931  and  19:!9.  Cotu-  ’’'' 


liwtb  ^87  H08  '*’®  same  geologictil  conditions  I  pany  has  no  outstanding  funded  delil 

sitbS  4!4'i4  l'’''''’ions  deei*  holes,  il  island  eapilal  com)iri.sPs  19, 909  sliares 

4^  79  3.075  learned  from  a  reliable  source.  The  |  of  $199  par  valttn 


Onlv  one  more  equal- i  Prod.  .  !  ! ’o’-  Hydro  .  .  . 

‘  »  I  Brown  Co.  ...  j  Int.  Paper  .  .  . 

nt.  of  Oil  Coninion  r^-  jf-  NortX,  P’ower.  2  Int.  Nickel 

paid,  following  which  Can.  Nat.  Rly.  .  2  '  Lake  of  the  W. . 

ofk  will  participate  ‘^an.  Inveslm.  F.  9  I  M.  &  O.  Paper  . 

„  oi,  ai.-i  Cxn.  Converters.  S  Nat  I  Breweries  . 

common  on  all  dl\l-|(-.,„  cottons  .  .  I  I  Nat'I  Steel  Car 

Company's  plants  are  Can  f  orginga  .  M  j  Norandn  .... 
rating  at  rapacity  and  a  'Can  Iron  F'dnes  14  j  Ogilvie  Flour 

c  .  'Cun.  Vickers  .  .  5  ;  Page  Mersey  .  . 

U-ogram  of  I»lan’  addi-  If-,,,  2  I  Penmam  .  .  ,  . 

■ntly  boinS  rnrrion  out.  j  Cm.  Wmenes.  .  2  !  2nd  Int.  State  R 

lie  shows  vield  basis  at  'Cons  Smelters  .  1 .5  I  Shawinigan  .  .  . 

,-  inadii-K.  dir-iCoo.I  'Dom,  Rridgr  .  .  1 4  !  Sherwin  W. .  .  . 

et  ol  leading  di\  it.end  ■  i  Steel  of  Can.  i 

in  iron  and  steel  group.  I  Do.hco .  1-9  'Union  Gns  .  .  . 

Approx  Miniiitr  and  Oil  Uouipniiies 

..  ZZu  Zn  V'^Arord.a  Pore  .  t  1  Kerr  Add, .son  . 

N  A  M  hL  [  ’2^  *  ^  ^  :  Arni  field  .11  Kirkleind  Hudson 

i  nni  2'»  b  3.00  12.0  n^ffalo  IVardni..  13  MrL.  Corkshutt. 

.  f’rel  0’  L  6.00  0,2  I  Huffuio  .  .  13  MHlurtic  Gold  .  . 

,2  3  1.20  3  2  rnriboM  Gold  .  I  3  ,  Model  Oil 

Steel  2  1  1  00  *3  0  -CaMlIe  Trelhewev  M  jPavinasIe,*  .  ,  , 

1  0 3  1 2  6  00  V 8  L  hesterville  .  I  3  r  Ph to  Cons. . 

30  2  00  ®).l  Cobalt  f‘rnduct.H.  II  (P-estf>n  .  . 

,  ,  .  ,  00  S  00!$  ,  Oel  Bonita  Oil  13  I'bicer  Develop., 

f'f'tii  *  1  7><’  2.7  !  DeSantis  Golrl  M  |  Powell  Kouyn . 

h3  ).7>  2.8  i  Delnile  ....  13  Premier . 


hole  jntorsoriod  25  foot  of  oro  as-  proferrod  stock  and  .sharo.s  of 


1'he  Einnnrial  Tiinos  p  'OyinL'  .170  oz..  or  ppp  ton  at  no  par  value 


rlass  of  people  wlio  tire  interesietl  I  $3X  50  gold,  at  a  vertical  depth  of  i  split  on  a  2  foi-  1  basis  last  t  ear.  On  o'"' 

. _  _ _ _ _  _ _  I  1  enn  —  nun  r . .  . . .  I  _ r. _ .  .  ..  ,  ,  .  tent  extra 


and  able  to  buy  iniestuieiU  securi 

ties# 


jl/i'io  feet,  or  900  feel  below  ihe  809-  existing  preferred  slock  dividends 
foot  level,  I  have  been  paid  regularly  since  issu- 1 


Past  MaUitic  . 
cent,  P-Pi;[;;,t-''’BeU'  .' 

Golden  Ga l e 

two  quar  Hedlev  Mascot 
eluding  50  Homestead  Oil 
'  bilern.  Nickel 


I  I  .'>Hnr'  Uivrr  . 

II  ^>isco«j 

1  5  '  sSyivaniO’ 

I  I  1 exHs  (  anadi 
13  T  urner  Valiev 
I  3  Uppe.’  (  anada 
Upper  Seme 


still  to  be  paid  in  equal-  jlnterstale  R  l'ly.  13  Wells  Long  Lac.  ly 
Ja¥on  Mines  .  .  13  *  Yrmr  Yankee  .  .  I  | 
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